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NATURE OF CAPITAL AND FUNCTIONS OF MONEY. 


From the London Economist. 






That we may. be able the more clearly to discover whether we possess any 
safe means of further economising the capital of the country, or rendering it 
more effective, let us shortly examine the various steps by which wealth 
advances, and the laws by which commodities constituting that wealth are 
distributed. 

Capital consists only of those commodities which each man saves from 
his annual production: until such accumulation takes place there is no 
capital. The first step, therefore, in the formation of capital is, that a man 
does not consume ali he produces; The next step which experierice has 
taught the world is, that division of labor, more than any. thing else; aids 
and facilitates the power of accumulation. That a man occupying his whole 
time at any one employment will produce more, and that more perfectly, 
than if he were producing a variety of articles. But the adoption of this 
practice necessarily led to the necessity of an exchange of commodities be- 
tween the different producers. Each member of a community finds that he 
can procure @y particular article at less cost of labor, by exchanging the 
article that he himself makes with what he requires, than by making it him- 
self. Hence, each man labors at one class of production, and exchanges 
with others the surplus of his produce for so much of the surplus articles of 
each of his neighbors as he requires for his own use. A division of labor, 
therefore, immediately led to the system of barter. 

The difficulty and trouble of always ascertaining the relative value of va- 
rious commodities, which of course was always changing in proportion to 
their supply and demand, led to great loss of time and inconvenience. A 
ewt. of sugar might be worth a quarter of wheat at one time, and by su 
becoming scarcer, or by wheat becoming more abundant, it might at another 
time be worth a quarter and a half. Just in proportion as articles were sub- 
ject to sudden and great increase of supply or of demand, it is obvious would , 
their exchangeable value with other articles fluctuate. It became, therefore, 
evident, that if any one commodity could be found that neither fluctuated in 
its supply or demand, and, therefore, retained one uniform and unchanging | 
value, it would be an enormous economy of time and labor, to adopt that 
commodity as a standard in which the value of every other article should be 
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expressed. No such article, however, did in reality exist; but the closest 
approximation to it was found in the precious metals—gold and silver— 
which have been respectively adopted as standards by which the value of 
every other article is expressed or measured. The intrinsic value of gold 
and silver, like all other commodities, is regulated solely by the labor ex- 
pended in procuring it. After the standard of value was agreed upon, no 
more difficulty Sooke arise as to the relative value of other commodities, even 
though the system of barter had been adhered to. If a man had two quar- 
ters of wheat to exchange for sugar, he knew how much gold his wheat was 
worth, and he would receive as much sugar as was worth the same quantity 
of gold. But it was soon found that the exchange of commodities would be 
further greatly facilitated by the introduction of a general medium of ex- 
change, as well as the adoption of a standard of value. The same commo- 
dity which had been adopted as a standard of value offered on many ac- 
counts the best medium of exchange; the qualities of which must be, that 
it always conforms in value with the standard, that presents in itself the 
greatest value in the smallest bulk, and is, therefore, more easy of transport, 
and that it is less than any other article subject to decay in the use. But 
the whole object of the adoption both of a standard of value and of a medium 
of exchange, is to facilitate the exchange of commodities: they are simply 
instruments to that end and no other. But it is plain that the quantity of 
the circulating medium necessary for a country will not depend upon the 
quantity of commodities which it possesses at any time, but by the rapidity 
with which they are exchanged. A circulating medium, therefore, never 
can alter or control the intrinsic value of commodities, but being an instru- 
ment only for their exchange, must be controlled in its quantity by the com- 
modities, the exchange of which it represents. 

When gold had thus been adopted, first, as a standard of value, and next 
as a circulating medium, another step soon suggested itself, by which a still 
further facility could be obtained in conducting the exchange of commodi- 
ties. A great deal of time was consumed in weighing, and assaying the 
gold presented in payment, and in calculating any difference which its quali- 
ty bore to the standard quality. In order to get rid of this difficulty, the 
system of money was invented, by which the metals were coined in pieces 
of a certain weight, and of certain fineness, bearing the stamp of the mint, 
as a guarantee for the weight and fineness; so that, in all ordinary transac- 
tions, the simple operation of counting relieved the public of all the trouble 
of weighing and assaying. We have thus seen that the steps @ the creation 
of capital, and the establishment of a currency, are these: — 

First.—All capital is the saving or accumulation of labor. 

Second.—To facilitate this accumulation, a subdivision of labor, by which 
each man adheres tu one employment, was adopted. 

Third.—T hat this led to the necessity of barter. 

Fourth.—That, in order to facilitate barter, one commodity was fixed upon 
as a standard, in which the value of all others should be expressed. 

Fifth.—That, further to facilitate the exchange of commodities, the stand- 
ard of value was adopt.d as the medium of exchange. 

Sizth—aAs a further facility, the commodity used as a medium of ex- 
change was coined into pieces, of a given uniform weight and fineness 
guaranteed by the stamp of the mint, called money. 

Now, here we would claim the special attention of the reader to a fact 
which has been much overlooked, even by those to whom all the above pro- 
positions are perfectly plain and familiar. Ina state of barter, commodities 
will be supplied to a community just in proportion as they are required for 
ordinary uses; gold and silver will be imported in exchange for the produce 
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of the country just in proportion as they are required for the ordinary uses 
of plate, ornaments, &c. But when a country is so far advanced that it de- 
termines to adopt gold as a standard of value, and as a circulating medium, 
it must be prepared to give up and devote to that purpose a certain portion 
of its capital or accumulations. The money circulating in a country is a 
certain portion of the capital of the country, absolutely withdrawn from pro- 
ductive purposes, in order to facilitate or increase the productiveness of the 
remainder. A certain amount of wealth is, therefore, as necessary, in order 
to adopt gold as a circulating medium, as it is to make a machine in order 
to facilitate any other production. The process is this: Suppose in a coun- 
try a system of barter existed. The commodities produced over and above 
the consumption of the country would be sent abroad and exchanged for 
foreign products, to the extent and in the proportion as each commodity was 
used in the exporting country. Among the articles so imported would be 
gold and silver; but gnly to the extent to which the community required 
them for general use, for plate, ornaments, &c. In such a state, let a coun- 
try determine upon adopting gold money as a circulating medium. It is 
quite clear, if the country doesnot produce gold, a sufficient quantity must 
be imported for that purpose, and in order to do this a correspondingly larger 
quantity of the commodities produced at home must be exported, in order to 
obtain the requisite quantity of gold, which is to be used as an instrument 
for the exchange of commodities in general. The commodities, therefore, 
which are thus exported for such gold are so much absolutely abstracted 
from the general capital of the country, in order to facilitate the exchanges 
of the remainder, and the expense of supporting-such a currency is borne 
by the community, just in proportion as they use it, in the following way : 
The whole of the money in use is scattered over the community, but no one 
receives any interest for what he holds. If he borrows, he pays interest, 
but for any portion which he holds in his possession he receives none, If 
it is his own money, received in exchange for his own labor or produce, as 
long as he keeps it in his possession he receives no interest. Thus the 
money actually in circulation at any time is totally unproductive; and it is 
an expense which the community go to, in order to render the remainder of 
their capital more productive, by facilitating exchanges, On this account, 
the smallest quantity of money consistent with the convenience of business 
will, as a rule, be kept in circulation. Adam Smith describes money as 
— a resemblance to machines or instruments for facilitating production, 
thus :— ; 

First, as those machines and instruments of trade, &c., require a certain 
expense, first to erect them, and afterwards to support them, both which 
expenses, though they make a part of the gross, are deductions from the 
net revenue of the society ; so the stock of money which circulates in any 
country must, require a certain expense, first to collect it, and afterwards to 
support it; both which expenses, though they make a part of the gross, are, 
in the same manner, deductions from the net revenue of the society. A 
certain quantity of very valuable materials, gold and silver, and of very 
curious labor, instead of augmenting the prod reserved for immediate con- 
sumption, the subsistence, conveniences and amusements of individuals, is 
employed in supporting that great but expansive instrument of commerce, 
by means of which every individual in the society has his subsistence, con- 
veniences, and amusements, regularly distributed to him in their proper 
proportions, 

Secondly, as the machines and instruments of trade, &c., which compose 
the fixed capital either of an individual or of a society, make no part either 
of the gross or of the net revenue of either, so money, by means of which 
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the whole revenue of the society is regularly distributed among all its dif- 
ferent members, makes itself no part of that revenue. The great wheel 
of circulation is altogether different from the goods which are circulated by 
eas of it. The revenue of the society consists altogether in those goods, 
and not in the wheel which circulates them.. In computing either the gross 
or the net revenue of any society, we must always, from their whole an- 
nual circulation of money and goods, deduct the whole value of the money, 
of which not a single farthing can ever make any part of either. 

Money, therefore, the great wheel of circulation, the great instrument of 
commerce, like all other instruments of trade, though it makes a part, and 
a very valuable part, of the capital, makes no part of the revenue of che 
society to which it belongs; and though the metal pieces of which it is 
composed; in the course of their annua! circulation, distribute to every man 
the revenue which properly belongs to him, they make themselves no part 
of that revenue. . : F< ge 

Thirdly, and lastly, the machines and instruments of trade, &c., which 
compose the fixed capital, bear this further resemblance to that part of the 
circulating capital which consists in money ; that as every saving in the 
expense of erecting and supporting those machines, which does not dimin- 
ish the productive powers of labor, isan improvement of the net revenue 
of thé society; so every saving in the expense of collecting and supporting 
that part of the circulating capital which consists in money, is an improve- 
ment of exactly the same hind. . 

We thus see that in maintaining a gold currency, the country absolutely 
loses not only the whole interest of so much capital, but also a sum equal 
to the wear and tear of the coin. Any means, therefore, by which the cur- 
rency can be economised, by which the same facilites can be with equal 
cerkginty and safety performed without the use of coin, offers a means of 
absolutely adding to the available and productive capital of the country. 
Without the adoption sicuanscsonanatiel tallies the wealth of a countrv 
would be enormously retarded. Suppose that for every transaction in busi- 
ness, coin were actually used as the medium of payment, the amount of 
capital or commodities that it would be necessary to part with, in order 
to import a sufficient quantity of that metal, (even were it possible to get 
it,) would be enormous; and by such an addition to the coin, the country 
would be correspondingly impoverished, or, in other words, deprived of the 
ordinary quantity of the other commodities of general consumption, which 
would have been imported had the gold not been required. Bills of ex- 
change, when used to pass goods from hand to hand, and the use of cheques 
upon bankers, by which the command over money is transferred from one 
to another, are the chief and most extensive means used by merchants 
themselves to economise the use of money. But the most important and 
most perfect means for effecting such economy, has been the substitution 
of bank notes, payable an demand. 

But it is perfectly plain that no substitute for coin can be perfect or safe, 
that does not in every respect. perform exactly the same operations, that 
does not follow the same laws in the fluctuations of its quantity, and that 
does not in every other respect conform to the coin itself. Admitting this 
principle in the most unqualified way, in order to enable us to test the 
qualities which any substitute should possess, let us shortly examine what 
are really the offices performed, and the character of the fluctuations which 
take place, under a purely metallic currency. 


The remainder of this article will sed in our next number, including remarks upon 
“The ao of a purely Metallic Currency,” ‘‘Currency of France,” and ‘Currency 
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THE FINANCIAL CRISIS IN GREAT BRITAIN. 


By Lorp Asusurrton. 


The distinguished position held by Lord Ashburton during the last half century in 
the commereial world, renders a pamphlet froya his pen upon the subject of the present 
monetary difficulties one of more than ordinary interest. Few men possess a larger 
share of intuitive sagacity than Lord Ashburton ; and his opinions on commercial ques- 
tions, founded, upon -long and varied experience, are entitled to great respect. The 
brochure before us is entirely free from dogmatical assumptions. His lordship, when 
reasoning dispassionatély upon the working of the bank charter act of 1844, which he 
persists in contending was based upon erroneous principles, will receive the attention 
which his high authority on such questions must universally command, His lordship 
says ; 

My object in appearing before the public is to endeavor to maintain, with 
as few words as the case will permit, the opinion I gave when the charter 
act was before the house of lords, that the expectations entertained of this 
infallible panacea were unfounded—that it would only work in fair weather, 
when restrictions of all sorts are inoperative and immaterial—that it could 
not fail to break down under the first difficulty—and that it is in fact a seri- 
ous aggtavation, if not indeed the actual cause of the distress we now ex- 
perience. 

The nature and extent of these embarrassments are too notorious for. it to 
be necessary to dwell upon them at any length. A very short time.ago the 
the interest of money, wes at 23 and 3 percent. Every body found it difficult 
to employ their capital ; now nobody can obtain it for the best security under 
8, 10, or even 12 per cent. The stagnation of the most legitimate trade is 
complete; the manufacturer stops his works; the minister is obliged to 
double the interest of his exchequer-biils, and is still at a loss to give even 
a decent appearance to public credit; while Mr. Brown, a merchant of the 
first credit and character, representing South Lancashire, tells the house of 
commons “that the alarm and want of confidence were such that orders for 
human food to the United States and other countries were in many cases 
countermanded, prudent houses not choosing to risk their credit-by being 
drawn upon, until they should see what steps government might take to 
restore the healthy action of trade.”” On the other hand,.orders for the 
manufactures of the country cannot be executed, by which we were to be 
enabled to pay for this food, because the entire stagnation of the circulation 
prevented the ordinary operations of credit by which alone such transactions 
can be conducted. There is no class in a country, where the machinery of 
its economy is so complicated, who do not suffer under this strange state of 
things, from the richest capitalist to the poor mechanic who lives by his daily 
labor; but my object is, not to describe its fatal consequences if suffered to 
continue, which are sufficiently obvious, but to call public attention to the 
causes which have brought it about, that we may endeavor to avoid the 
repetition of such a calamity. 

His lordship then proceeds at great length to analyse the causes which led 
to the panic of 1825, contrasting the details of that event with the difficulties 
of the present period, which he describes in.the following terms: 

Let us shortly examine the unfortunate symptoms which we now witness 
when, with a sound state of trade and £ 10,000,000 of specie in the bank, our 
monetary distress is greater than when in 1825 the coffers of the bank were 
empty, and a large portion of merchants ruined by mad speculation, The 
treasure of the bank had stood for a long time at about £15,000,000 in round 
numbers; the amount of this weasure was considered a burthen to them, 
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imposing a useless waste of interest. It was a subject of complaint, and for 
a long time the directors would have been much obliged to anybody who 
would have taken four or five millions off their hands. The want of food 
then occurred, and, combined with the increased price of cotton, overbal- 
anced the amount of our exports, and required a part payment in bullion. 
The natural question, then, to be asked was, to what extent this was likely 
to go. The continental exchanges afforded no ground for alarm ; Russia at 
first took some gold from us, which svon ceased ; but the chief demand was 
for America—a country with which we have always an extensive reciprocal 
trade. It might fairly be presumed that four or five millions would satisfy 
this demand, which would reduce the treasure of the bank from fifteen to 
ten millions. This, which might have been the practical estimate of prac- 
tical men, turns out to be the truth ; and the bank with its ten millions left 
in its coffers, need have disturbed no interests, or disturbed them slightly. 
But the directors had no power to exercise any opinion; the rigid parlia- 
mentary machine was to think and act for them; the whole country was 
disordered ; and it would be difficult to form any estimate of the immense 
losses both of the exchequer and of individuals which ensued. 

I beg not to be understood as wishing to maintain that the efflux of specie 
of the adverse state of the foreign exchanges are in no case tu be considered 
by the bank ; I hold these symptoms, on the contrary, to be essential elements 
in guiding its conduct; but that they must be considered with all surrounding 
and connecting circumstances by men of business and experience, capable 
of giving to them all a corresponding weight and importance in their delib- 
eration, and not be imposed upon them drily and arithmetically, nay, mecha- 
nically, by act of parliament. This is a question between limitation by rule 
or by discretion, and the limitation by rule suits only a state of things as in- 
variable as the rule itself. It would be foolish and even mischievous to 
inculcate indifference to or speak lightly of any suspension, even for an hour, 
of the cash payments of a great bank. It would be, to say the least of it, a 
great public scandal, to be guarded against by every prudential measure: 
absolute security against such a catastrophe is hardly attainable in the case 
of a bank of issue. The act of 1844 certainly does not give it; for the whole 
treasure left by that act at the disposal of the bank might have been drawn 
out in five minutes by the private depositors; and it is worthy of remark, 
that with us, under the former uncontrolled management of twenty-four di- 
rectors, such a disgrace has never happened, excepting in 1797, when the 
suspension was forced upon the bank by the large foreign payments of the 
minister ; and these operations were reluctantly consented to by the directors 
ae belief that the safety of the country from a foreign enemy depended 
on them. 

But why is this extreme care of the purity of the standard of value, of the 
integrity of the pound sterling, so important? It would be mere pedantry 
to be looking so carefully after a possible small fractional difference for a 
short time between gold and paper, if this object were not combined with 
the more important one of maintaining, as well as circumstances permit, an 
equable value of money—of money taken in its popular sense, and consisting 
among us of the combined ingredients of paper and metal—of money as 
compared with and commanding all commodities. Now this fright of the 
bank, with ten millions in her coffers, of violating this parliamentary res- 
traint, has driven her into proceedings which have depreciated to a very 
great extent every description of property, food only, for evident reasons, 
excepted. It would not be easy to estimate this depreciation, extending over 
all merchandise, stocks, railroad shares, &c.: it probably would not be over- 
stated at from 10 to 20 per cent.; but what is worse, it has paralysed this 
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property in the hands of the possessors, rendered it unavailable towards 
meeting their engagements, and thus produced in many cases pecuniary 
sacrifices much beyond the mere depreciation of the value of the property 
itself. It has further occasioned the suspension of the execution of orders 
from our customers in every quarter, thus distressing manufacturers and im- 
peding those very operations which would have corrected the tendency to an 
unfavorable balance of trade, and given safety to the circulation of the bank. 

It is needless to follow up farther all the fatal consequence to capital 
branching from this mistaken anxiety about currency: the latter is, after all, 
but the shadow of the former—the small change by which the transactions 
are liquidated, though undoubtedly, in some respects, the regulator of its 
value: but I have no hesitation in thinking that, if these enormous fluctua- 
tions in the value of property, and these occasional disturbances of manu- 
facturing industry, are inseparable from the circulation of bank notes, we 
pay too dear for this accommodation, great and usful as it is, and that it 
would be more safe to have no banks of issue, and use only those of deposit, 
like the great trading city of Hamburgh. Iam, however, equally convinced 
that no such sacrifice is necessary; and that but for the artificial restraints 
of the law, the integrity of the currency or the medium of value could be 
adequately maintained without disturbing the more essential equable cur- 
rency of property and capital. 

If the Birmingham philosophers are puzzled by the question so often put 
to them to define what they mean by a pound sterling when their paper is 
clothed in its irredeemable character, sounder reasoners appear to have 
equally failed in any precise definition of the word currency. The act of 
1844 treats it simply as bank notes to bearer; but they who observe criti- 
cally and carefully all the varied mazes of our monied transactions must 
recognise an almost endless variety of objects acting more or less directly, 
and with more or less celerity, the same part—bills of exchange, at long or 
short dates—exchequer bills—India and rail road bonds—deposits on de- 
mand with the great money-brokers—latterly post office orders for small 
sums passing from town to town, of which useful description of quasi cur- 
rency the public will probably be surprised to learn that little short of 
6,000,000 were circulated last year. But above all, deposits, both with the 
Bank of England and private bankers, are a most essential part of this cur- 
rency ; though they do not appear in the tangible shape of a piece of paper 
passing from hand to hand, they are in fact the most formidable means of 
commanding the treasures of the bank, though they seem to be wholly 
overlooked by our exclusive guardians of the currency. The theorist sees 
in circulation nothing but the bank note; but the practical man, engaged 
in large operations, knows how many millions pass through his hands 
without his seeing or touching a bank note, and how many varied securi- 
ties and engagements perform the essential duties of his circulation. It is 
undoubtedly true, that the offices performed by these several articles are 
different from those performed by the paper which is the immediate repre- 
sentative of the metallic standard, but they all concur, in degrees and modes 
differing from each other, which it would be difficult to define, and which 
appear to escape all precise analysis, in circulating the immense transac- 
tions of our collossal commercial body. 

It is easy in theory to say that the bank should look to itself, without 
caring for the exchequer; but the business of the exchequer is the business 
of us all, and if not cared for is sure, do what you may, to bring all other 
interests into confusion. It has uncertain wants and uncertain income ; no 
foresight can preserve it from accident. An Irish famine calls upon it one 
year, a falling off of revenue another; and where is it to look for assistance 
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but to the bank ? for these are cases which new loans without bank assist- 
ance cannot meet, and this assistance the bank is bound to keep itself ina 
condition to give. It is for this that it has great privileges; and if we 
have made such a bargain with the bank that it cannot afford to perform 
= proper functions, which I do not believe, those conditions should be 
relaxed. 

It must be admitted that these duties towards the government become 
more serious and uncertain in extent from the modern practice of yearly 
throwing vver our sources of revenue, and trusting to accident whether our 
balance is one of deficiency or surplus; the system, which I have always 
humbly opposed, we shall some day bitterly repent. It imposes upon us 
this year the scandal of a large loan in time of profound peace. If for every 
adverse accident’ we are to borrow, and on every recurring period of pros- 

rity to throw over our means of paying, the end of such a course cannot 
be doubtful; the precise period of our fate can alone be uncertain. But this 
is a subject, however important, which is foreign to my present purpose, 
and I touch upon it solely to exemplify the necessity government is. under 
of having a bank on which it can'rely for occasional assistance under the 
various difficulties in which it may be placed. 

There can be no reason to distrust the integrity and honest intentions of 
the directors of the bank ; of this I can speak from personal.experience ; no 
body of men stand more clear from jobbing of any kind; they may be mis- 
led + false theories, but the public have this security for their conduct, that 
though undoubtedly bound fairly to attend to the interests of their proprie- 
tors; those proprietors are they—the directors themselves being for the most 
farm merchants of eminence—have a far greater interest in the general well- 

ing of the trading world than they can possibly have in any increase of 
dividend from their small stake in bank pov ' 

An adverse state of foreign exchanges, from whatever cause arising, and 
whether temporary or otherwise, is to be corrected by making money scarce, 
and thereby lowering the value of all merchandise, until by the depreciation 
a market is forced for it abroad. Do these reasoners comprehend the losses 
occasioned by this depreciation of all property when this screw is applied 
to correct every occasional fluctuation of the exchanges? And, moreover, 
how uselessly these sacrifices are increased in cases like the present, when 
the difficulty to be ae ra against is not real, but the result of a fanciful 
scale of paper and bullion which imagines dangers while there is a larger 
portion of treasure in the bank than the average of many years of supposed 
abundance. If our trade is to be so governed, and liable to these caprices, 
is it too much to say thatthe. advantages of a paper circulation are over- 
balanced by its inconveniences and dangers? The character of the late de- 
mand upon us for gold must also be considered. It was for food suddenly 
wanted ; if those wants continue, we must have the supply or starve, what- 
ever be the state of our paper circulation ; and how can it be supposed that 
you can suddenly create by cheapness new markets for goods rather of lux- 
ury than of necessity, a creation which all practical men know to be a work 
of time and therefore wholly unfit as a remedy for an immediate eniergency ? 
If food from America be further required by another failing harvest, we 
must pay for it as well as our means and credit wili permit; but it would 
be idle to suppose that we can at once create a corresponding market for 
our own goods, and that tiie people abroad will wear two coats and two 
shirts because we wish to sell them. It would be perfect suicide to deter- 
mine by law, that-if this irresistible demand should come upon us, so as 
further to lower the treasure of the bank, the trade of the country is to be 
oppressed by a further turn of the serew, until the notes of the bank are re- 
duced within the arbitrary limits of the act of 1844. 
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BIOGRAPHICAL SKETCHES. 


Srerpuen Girarp. 
From Godey’s Lady’s Book. 


Srepuen Girarp was born on the 24th of May, 1750, near Bordeaux, in 
France. His parents were in a humble sphere of lite, and his education 
was confined to a limited knowledge of reading and writing. He left his 
native country, at the age of ten or twelve years, as a cabin-boy in a vessel 
bound for the West Indies. The loss of his eye at that time tended to in- 
crease the natural moroseness of his temper, as he was sensitive to the ridi- 
cule of his associates. He remained but a short time in the West Indies, 
and again as cabin-boy sailed for New York. Having gained the confidence 
of his employer, he became first mate, then captain of a small vessel, and 
made several profitable voyages to New Orleans. Engaging successfully in 
small adventures, he soon became part owner of the cargo and vessel which 
he commanded. It is not known what first induced him to go to Philadel- 
phia, but he became in 1769 an obscure trader in Water street. 

About this time he was married, and his only child died in childhood. 
His married life was'unhappy, and he applied to the legislature of Pennsyl- 
vania for a divorce. 

In partnership with Isaac Hazlehurst, Esq., of Philadelphia, he purchased 
two vessels to trade with St. Domingo, but the vessels were captured and 
taken to Jamaica, and the firm was dissolved. From 1772 to 1776 he pro- 
bably acted as ship-master and merchant, despatching goods to New Orleans 
or St. Domingo, remaining at home sometimes to settle accounts and adjust 
profits. The war which followed injured his commercial business, and he 
opened a small grocery shop in Water street, connected with a bottling es- 
tablishment for claret and cider. On the approach of the British, 1777, he 
purchased a small tract of land called Mount Holly, on which was a house 
where he sold his fluids to great advantage to the American soldiers, as the 
encampment was in the vicinity. 

Upon the evacuation of Philadelphia, he returned to the city and occupied 

a range of frame stores in Water street, which were filled with pieces of cord- 
age, sails and old blocks, which were destined to fit out ships at some future 
ume. 
In 1780, Mr. Girard again entered upon the New Orleans and St. Domin- 
go trade, and increased his gains so much as to enable him to extend his 
enterprises to a larger scale. He leased for ten years a range of brick and 
frame stores, one of which he occupied, and rented the others to great ad- 
vantage, and has been heard to say he dated his subsequent good Femune to 
this foundation. 

His connection with his brother, Captain John Girard, terminated in con- 
sequence of misunderstanding, and the partnership was dissolved, and his 
share of the business amounted to about thirty thousand dollars. 

His wife died in 1815, having been twenty-five years a patient in the in- 
sane department of the Pennsylvania Hospital, on which occasion he pre- 
sented to that institution the sum of three thousand dollars, besides liberally 
rewarding the attendants. 

His profits were greatly increased by the circumstance of two of his ships 
being at St. Domingo at the time of the insurrection on that island, when the 
planters in their alarm rushed to the docks to deposit their most valuable 
property in the ships lying there, and returned to secure more, but most 
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were massacred, and but few claims were ever made on the property, which 
was found to be very great. This was sent to Philadelphia, and added 
greatly to his original fortune. 

In the year 1791, Mr. Girard commenced building ships—which have 
been a source of pride to Philadelphia—to engage in trade with Calcutta 
and China. He showed some national feeling in naming his ships Montes- 
quieu, Helvetius, Voltaire and Rousseau. 

Mr. Girard’s conduct during the dreadful pestilence which in 1798 visited 
the beautiful city of Philadelphia, is well known, and sufficient to redeem 
his character from the selfishness and want of feeling generally attributed to 
it. He entered into the most loathsome abodes, and performed constantly 
at the hospital the most menial services. It is probable that his early resi- 
dence in a tropical climate made him less liable to the disease, but this does 
not in any degree abate the credit he deserves for exposing his life for his 
fellow-beings. 

The establishment of his private bank, which was probably at first intended 
merely as a temporary circumstance, finally conferred upon the community 
great advantages, and rendered very important service to the government. 

A circumstance which occurred in 1813 enabled him to add materially to 
his own funds, besides the benefit to the national treasury from the duties 
due to the government. His ship, the Montesquieu, was captured in the 
Delaware by a British frigate, with an invoice cargo of two hundred thou- 
sand dollars, consisting of teas, nankeen and silks, from Canton; but it was 
determined by the captors, to avoid the risk of a recapture in attempting to 
carry their prize to a British port, to send a flag of truce to Mr. Girard and 
offer him a ransom. He immediately sent to the British commander the 
sum of ninety-three thousand dollars in doubloons, and is supposed to have 
realized by the transaction half a million of dol‘ars. 

His patriotism was shown in 1814 by his judicious and liberal aid to the 
country at a time when an invading army was marching over the land and 
the national treasury exhausted. 

One of the distinguishing characteristics of Mr. Girard was his public 
spirit. He subscribed one hundred and ten thousand dollars for the naviga- 
tion of the Schuylkill, besides numerous loans at various times. At one 
time, when the county was believed to have been injured by an injudicious 
course of internal improvements, he made a voluntary loan of one hundred 
thousand dollars. He erected in Philadelphia numerous blocks of buildings, 
adding much to its beauty. Among other public-spirited acts, he subscribed 
two hundred thousand dollars to the Danville and Pottsville rail road, and 
ten thousand dollars towards the erection of a public exchange. 

In person, Mr. Girard was low and square, but muscular, and bearing the 
characteristic appearance of an old sailor. His skin was dark, and the loss 
of his eye added to the cold and hard expression of his face. His style of 
dress was peculiar, and generally very shabby. His equipage was always 
mean, and his personal habits penurious in the extreme, 

He was a total disbeliever in the christian religion, and his sentiments 
were these of Rousseau and Voltaire, and yet he gave liberally to several 
christian denominations. 

Mr. Girard lived to the advanced age of eighty-two, and his death was 
hastened from his disregard of all assistance, Being partially blind, he was 
knocked down by a wagon when crossing the street, which nearly took off 
his ear, badly bruised his head, and almost totally deprived him of sight. 
From this time his health declined, and in December, 1831, an attack of 
bronchitis or influenza ended his existence. He died on the 26th of that 
month, in a back room at his mansion in Water street. 
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By his will, he bequeathed to the “Pennsylvania Hospital,”’ thirty thou- 
sand dollars; to the **Deaf and Dumb Institution,” twenty thousand ; to the 
‘public schools of the city and county of Philadelphia,” ten thousand; to 
the “Orphan’s Asylum,” ten thousand ; to the “relief of distressed masters 
of ships,” ten thousand; to the “‘masonic loan,” twenty thousand ; for the 
erection of a public school, six thousand; to all the captains in his employ, 
having performed a given service, fifteen hundred dollars each; to his ap- 
prentices, each five hundred dollars ; to the city of New Orleans, two hun- 
dred and eight thousand acres of land, with thirty slaves ; and the remainder 
of his lands in Louisiana, to the corporation of Philadelphia ; to the common- 
wealth of Pennsylvania he gave three hundred thousand dollars for internal 
improvement; the sum of two millions was left for the purpose of the erec- 
tion of a building and founding a college for orphan children. In addition 
to these, Mr. Girard made considerable bequests to his relatives; but the 
bulk of his immense fortune was left to the city of Philadelphia, where his 
fortune had been made. He gave, in his will, particular directions for ex- 
pending portions of his wealth in certain public improvements, among others, 
five hundred thousand dollars for the improvement of the Delaware front of 
the city and the widening of Water street; and he desired that a square of 
the city which he had long kept vacant between Chesnut and Market and 
Eleventh and Twelfth streets, should be intersected by a street and covered 
with four blocks of buildings, erected on a uniform plan, which was done 
soon after his decease; and the rents of these buildings now constitute an 
important part of the revenues of the city. The new street and the splendid 
row of buildings on Chesnut are now respectively designated by the name 
of Girard. 

“In his will,” says Mr. Lanman, “the clearly showed what had been the 
object of his long and fixed labor in acquisition. While he was forward— 
with an apparent disregard of self—to expose his life in behalf of others in 
the midst of pestilence, to aid the internal improvements of the country, and 
to promote its commercial prosperity by all the means within his power, he 
yet had more ambitious designs. He wished to hand himself down to im- 
mortality by the only mode that was practicable for a man in his position, 
and he accomplished precisely that which was the grand aim of his life. He 
wrote his epitaph in those extensive and magnificent blocks and squares 
which adorn the streets of his adopted city, in the public works and eleemo- 
synary establishments of his adopted state, and erected his own monument 
and embodied his own principles in a marble-roofed palace for the education 
of the orphan poor. We who shall hereafter gaze upon that splendid edifice, 
the most perfect model of architecture in the new world, will perceive the 
result of the singular character of its founder, and shall be left in doubt 
whether, after all, his faults were not overbalanced by his ultimate mu- 
nificence.” 


Girarp CoLLece. 


This noble monument of human philanthropy being now on the eve of 
completion, it will no doubt be interesting to our readers to have an authen- 
tic description of it, divested as much as possible of technicalities, and em- 
bracing its most important features and dimensions. With this view we 
have prepared the following article, from data furnished by the architect, T. 
U. Walter, Esq., together with the accompanying plate, which presents an 
accurate view from the south-east. 

The site appropriated by Mr. Girard for the putposes of the college was 
formerly known as Peel Hall ; it is situated on the Ridge road about a mile 
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north of the city limits, and occupies a tract of land more than half a mile 
in length by six hundred and seventy five feet or one-eighth of a mile in 
width, surrounded by a spacious street sixty feet wide, catled College Ave- 
nue. The main entrance is at the head of Corinthtan Avenue, a street of 
eighty feet in width running north from Coates’ street west of Third street 
from Schuylkill. The street represented on the plate is College Avenue, 
running westward from the Ridge road. 

The buildings consist of the main college edifice, which'will be entirely 
devoted to educational purposes, and two spacious out buildings on each 
side, all of which are composed of marble. 

The main building is a composition in the Greek Corinthian order of 
architecture ; it stands parallel with the city streets, immediately in front of 
Corinthian Avenue, and covers an area of one acre of ground, being 181 feet 
wide and 2393 feet long. The body of the building, which is 111 feet wide 
by 169 feet long, has eight columns on each end and eleven on each side 
(counting the corner columns both ways,) which makes thirty-four columns 
in all. ‘The colonnade stands on a marble platform seven and a half feet 
high, 159 feet wide, and 217} feet Jong, approached on all sides by eleven 
marble steps. 

Tach of the bases of the columns measures nine and a quarter feet in di- 
ameier, and the shafts six feet at the bottom and five feet at the top; the 
capitals are nine feet high and ten feet wide on the face of the abacus or 
upper member: the whole height, including base, shaft and capital, is fifty- 
five feet. These columns are composed of large blocks of white marble, 
some of which weigh fifteen tons. Each shaft is beautifully wrought into 
twenty-four deep flutes,-and the carving of the capitals is of the richest and 
most ornate character. Many suppose that these capitals were imported, 
but such is not the case; they were all wrought on the college grounds out 
of American marble, and the whole building is, in fact, a specimen of 
American skill and American materials. 

The entablature, or the entire mass which rests on the columns, is seven- 
teen feet high; it consists of an enriched cornice projecting nearly five feet, 
and other mouldings finely proportioned and beautifully wrought. Each 
end of the building is embellished with a pediment rising twenty and a half 
feet above the horizontal gornice, thus making the entire elevation of the 
apex of the roof above the ground about one hundred feet. 

The ceiling of the portico is being constructed of immense cast-iron plates, 
richly embellished with panels and ornamented mouldings. 

The roof is composed of marble,and is one of the most interesting portions 
of the work. We shall describe it in the words of the architect to the build- 
ing committee, in his ninth annual report. “It consists of marble tiles four 
and a half feet long, four feet wide, and two and three-fourth inches thick ; 
every superior tile overlaps the one below it, and the junction of every two 
adjoining tiles is covered with a strip of marble four and a half feet in length, 
ten inches in width, and siz inches in thickness. 

«To support these tiles, brick walls of nine inches in thickness are built 
three feet nine inches apart, across the whole surface of the upper arches, 
from side to side of the building: the top of each wall is formed with a de- 
clivity from the ridge to the eaves, corresponding with the pitch of the 
pediments. 

“The large tiles are laid on these walls, beginning at the eaves and ex- 
tending to the ridge, each superior tile overlapping the one below it six 
inches. The sides of thege tiles are elevated an inch and a half above the 

neral surface to prevent the water from running into the joints at their 
junction ; and the narrow tiles which cover these joints are hollowed out so 
as to embrace the projection of each contiguous tile. 
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«All the joints and overlappings are so formed as to prevent the admission 
of water either from the force of beating rains or from capillary attraction; 
at the same time their design is such as to admit of their being laid without 
coming actually in contact with each other, thus rendering them free to ex- 
pand and contract with the various changes of temperature without pro- 
ducing leaks: the whole is, therefore, rendered water-tight without depend- 
ing at all on cement. 

«The plan of supporting the tiles on walls affords access at all times to the 
under side of every tile; and in order to facilitate their inspection, openings 
are left in the walls opposite each sky-light, by which a portion of light will 
be admitted into every compartment. 

«The gutters are formed of flagstone and bricks laid in hydraulic cement, 
and securely covered with heavy milled lead. These gutters are so con- 
structed as to prevent any water from running over the eaves; by this plan 
the cornices will not be liable to the mutilation and premature decay to 
which they would otherwise have been subjected, and which mars many of 
the noblest structures of ancient as well as modern times. 

“The conductors for carrying the water from the roof consist of heavy 
cast-iron pipes of fen inches in diameter, securely put together and embed- 
ded in the walls of the building.” 

The interior of this building is divided into three stories of twenty-five feet 
in height, and each story into four rooms of fifty feet square, with a vestibule 
at each end of twenty-six feet by the width of the building. The first and 
second stories are vaulted with groin arches, and the third story with domes 
supported on pendentives springing from the corners of the rooms: this story 
is lighted by skylights of sixteen feet in diameter. 

All the floors and stairways are composed of marble, so that there is no 
wood employed in the construction of the building except for doors and 
windows. ‘The stairways ascend from the vestibules in each of the four 
corners of the building, and present an exceedingly light and graceful ap- 
pearance; they are embellished with beautiful cast-iron balustrades, starting 
from polished marble newels, 

The doors of entrance are on the north and south fronts opening into the 
vestibules; they are each sixteen feet wide by thirty-two feet high in the 
clear: the lower section of the paneling alone is made to —_ Kach ves- 
tibule is vaulted from an entablature supported on eight columns and eight 
ante, or square pillars attached to the walls, making forty-eight columns 
and forty-eight ante in all the stories: the shafts of these columns are each 
composed of a single block of marble. The order in the first story is Tonic, 
in the second a modified Corinthian, and in the third a similar order rather 
lighter and more ornate. Each stairway is crowned with a richly paneled 
pendentive dome ceiling lighted with a skylight of ten feet in diameter. 

The celebrated statue of Girard by Gevelot, will be placed on a pedestal 
in the southern vestibule, in front of the principal door of entrance. 

The four out buildings are each fifty-two feet wide, one hundred and 
twenty-five feet long, and three stories high, with a basement of seven feet 
above the ground. ‘The easternmost building is divided into four separate 
private residences for the president and professors, and the remaining three 
are designed for the residence and accommodation of the pupils and their 
attendants. 

The grounds adjacent to the buildings are being laid out in spacious walks 
and lawns, and the whole plot is enclosed with a stone wall of ten feet in 
height as directed by Mr. Girard. - 

The main building will be entirely finished in a few weeks, and the whole 
establishment will no doubt be ready for occupancy before the close of the 
present year. 





The Coins of England. 


THE COINS OF ENGLAND. 


Extracted from a recent London publication, entitled “The Coins of England,” con- 
taining two hundred and twenty-seven engraved fac similes of coins from the earliest 


ages to 1846, 


From Exuizasets, 1558, ro Cuarves, 1602. 


The complete restoration of the integrity of the currency is justly ascribed 
to Elizabeth, although she only gave the finishing hand to what had been 
already commenced by her brother. She not only ascertained the amount 
of silver in the base money, and caused it to be stamped and pass for its true 
value, (a course which involved loss to the nation and gain to the govern- 
ment, which received back as 2id. that which it had issued as 12d., for 
which, perhaps, we do not owe her much gratitude,) but she likewise pro- 
duced a coinage scrupulously corresponding in weight and purity to its 
nominal value—with the exception, of course, of a deduction for that rate 
of profit or seignorage which had always been considered the fair privilege 
of the sovereign. It would appear, however, from the discovery of letters, 
&c., &c., in the state paper office, that we are chiefly indebted for the ori- 
ginating and carrying out of this great measure to a London merchant—the 
same illustrious Gresham to whom the city owes its Royal Exchange and 
other useful institutions. It would appear that some difficulties occurred as 
to refining the base metal of which the existing silver coinage was composed, 
and Gresham, during his residence in Antwerp, effected arrangements with 
a great firm in that city for refining the whole for the remuneration of 3 oz. 
per pound of silver, for all the silver refined, and also the whole of the cop- 
per contained in it. The following is an extract from one of his letters, in- 
troducing one of the Flemish merchants to Sir Thomas Parry, treasurer of 
the queen’s household: ‘*Albeit the enterprise is of great importance, and 
the sooner it is put in hand the more honor and proffyt it wolle be to the 
quene’s majestie and the realme; for, doughtless, this will rayse the ex- 
change to xxv. viiid. at the least.” 

Thus it would appear that the great cause of the very effectual reform of 
the coinage was the growing wants of our rapidly extending commerce, 
represented and advocated by the acute genius of Gresham. But no men- 
tion is of course made of him, on the medal struck in honor of the queén, to 
commemorate it. Of the final return to good money, however, she should 
at least have shared the honors with her brother Edward VI, by whom the 
good work was at last fairly begun, Elizabeth only putting the completing 
hand toit. But, she saw, no doubt, the eventual popularity that would ac- 
crue to her from connection with such a measure, and therefore made herself 
as conspicuous in it as possible, even going to the Tower and coining pieces 
of fine money with her own hand, which she graciously distributed to those 
immediately around her. 

The coinage of her first three years consisted of shillings, groats, half- 
groats, and pennies, which were of the fineness of the last of the preceding 
reign. But inconvenience being felt for want of small money, she soon after 
issued a coinage of sixpences, threepences, three halfpences, and three far- 
things, of the full old English standard of 11 oz. 2 dwts. fine silver, to 18 
dwis. alloy. 

Of these coins of three halfpence and three farthings, none were issued in 
previous or subsequent reigns; and yet Shakspeare, with that disregard of 
anachronism in such matters common to writers of that age, finding them 
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current in his time, speaks of them as if they were current in the reign of 
John, where Falkonbrige, ridiculing the leanness of his legitimate elder 
brother, first likens him to a “thalf-faced groat”—referring to the new made 
groats—which had a profile instead of a full face; and then, referring to the 
rose on one side of the three farthing pieces, he says he would not owao 


“A face so thin 
That in mine ear I durst not stick a rose, 
Lest men should say look where three farthings goes.” 


Beaumont and Fletcher, in “The Scornful Lady,” also refer to these three 
farthings, which had a rose like the 6d., 3d., and 33d. of this issue, at the 
side of the head, the erasure of which made them look something like the 
penny of her earliest coinage. The passage occurs when speaking of a cul- 
prit who should be “‘whipped, and then crupt, for washing out the roses in 
three farthings, to make them pence.” 

In the year 1582, these three farthings and three halfpenny pieces were 
discontinued, and shillings, half-groats, and pence, were revived, of similar 
types. Upon the whole of this coinage the date was placed, and seldom 
omitted on English coins afterwards. ‘The small coins of this reign were 
the last that bore the place of mintage, as ‘‘civitas, London, &c.” 

But the great event in the coinage of this reign was the introduction of 
the mill and screw, instead of the hammer and punch principle; by which 
reformation in their mechanical production, coins of a much more workman- 
like and regular appearance were produced. Indeed the regularity of this 
process, combined with the placing of the date on the coins, were the cause 
of the ultimate discontinuance of mint marks, previously rendered necessary 
in order that irregularities in weight, execution, &c., should be attributed to 
the proper mint and mintage. As in speaking of the money of this reign in 
particular, I have had frequent occasion to mention the mint marks, or privy 
marks, as they have usually been called in the mint, it may be necessary to 
say a word of the use and nature of those marks. I may therefore observe, 
that it has been usual from old time to oblige the masters and workers of the 
mint, in the indentures made with them, ‘‘to mark a privy mark in all the 
money that they made, as well of gold as of silver, so that another time they 
might know, if need were, which monies of gold and silver, among other 
monies, were of their own making and which not.” And whereas, after 
every trial of the pix (periodical courts of inquiry into the state of the differ- 
ent mints,) at Westminster, the masters and workers of the mints, havin: 
there proved their monies to be lawful and good, were “immediately entitled 
to receive their quietus under the great seal and to be discharged from all 
suits or actions concerning those monies;”? it was then usual for the said 
masters or workers to change the privy mark before used, for another, “that 
so the money from which they were not yet discharged might be distin- 
guished from those for which they had already received their quietus: which 
new mark they then continued to stamp upon all their monies, until another 
trial of the pix also gave them their quietus concerning those.” 

The pix is a strong case with three locks, whose keys are respectively 
kept by the warden, master, and comptroller of the mint; and in which are 
deposited, sealed up in several parcels, certain pieces taken at random out 
of every journey, as it is called, that is, out of a fifteen pounds weight 
of gold, and sixty pounds weight of silver, before the same is delivered to 
the proprietors. And this pix is from time to time, by the king’s command, 
opened at Westminster in the presence of the lord chancellor, the lords of 
the council, the lords commissioners of the treasury, the justices of several 
benches, and the barons of the exchequer, before whom a trial is made, by 
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a jury of goldsmiths empauelled and sworn for that purpose, of the collec- 
uve weights of certain pieces of gold and silver taken at random from those 
taken from the pix. After which, those parcels being severally melted 
down, assays are made of the bullion of gold and silver so produced, by the 
melting certain small quantities of the same against equal weights taken 
from the respective trial pieces of gold and silver that are deposited and kept 
in the exchequer four that use. 

This 1s called the trial of the pix; the report made by the jury upon that 
trial is called the verdict of the pix for the time. But to return to the mill 
money: Folkes says, **The maker of this milled money is reported to have 
been one Philip Mastrelle, a Frenchman, who eventually, however, fell into 
the practice of coining counterleit money, and was convicted, and executed 
at ‘T'yburn, on 27th of January, 1569.7? But Mr. Hawkins does not place 
any reliance upon this statement, and asserts that the name of the introducer 
of this process is unknown, and the whole history of its employment involv- 
ed in obscurity. ‘The principal feature in the new method was the power of 
ornamenting the edges of the coins ; but the whole appearance of the money 
so produced was more workmanlike. Most of the milled coins in this reiga 
may be distinguished by a star of five points at the end of the legend. Some 
patterns of half crowns exist of the coinages between 1561 and 1575, but 
none were issued till 1601 and 1602, which are very handsome coins, and 
the first large silver that had been coined since the death of Edward VI. 
There are also shillings, sixpences, half groats, pennies, and half pennies of 
this coinage. It was in 1601 that silver coin was made of less weight, and, 
as Folkes tells us, *‘the same standard of value as it has ever since been was 
then adopted.” 

On sowe of the coins of Elizabeth are found stamped the arms of Zealand ; 
others have H for Holland, and are supposed to have been so stamped for 
subsidies taken to the low countries by Leicester. 

The East India merchants were also allowed to coin what have been 
called crowns, half crowns, and shillings, for circulation in their foreign 
dealings, but which were, in fact, struck to accord with the weight of the 
Spanish piastre; the half, the quarter, and the half quarter of the same. 
These coins have been called the porteullis money, from a large portcullis 
occupying the whole of the reverse. They are handsome pieces, but do not 
come under the head of English coins of the realm. 

It will appear extraordinary that, notwithstanding the restoration of the 
English coimage, base money was still coined for Ireland; as though un- 
fairness to, and oppression of, that unfortunate country, had really formed 
part of a positive system with the English government. 

The gold coins of this reign do not vary much from those of Mary. There 
was the double rial with the queen on the throne, and the rose reverse, with 
the arms in the centre. The rial with the queen in the ship, and the reverse 
still like the old noble. 

There were two standards of gold: one called the old standard, 233 carats 
fine, to half a carat alloy, one pound weight of which was to be coined into 
24 sovereigns of 30s. (equal to 36 of 20s.) Another standard of 22 carats 
fine, to two carats of alloy (crown gold) of which the pound weight was to 
be coined into only 33 sovereigns of 20s. Afterwards, about 10s. more was 
made from the pound of each standard. 

The angels, half angels, and quarter angels, were similar to those of Mary 
and her predecessors, but rather better executed than those of Mary. The 
only new artistic feature of the gold coinage of this reign being sovereigns, 
half sovereigns, quarter sovereigns, half quarter sovereigns, of a new type. 
During this reign there was coined, of silver, including the base silver of 
Ireland, £4,718,579 2s. 83d., of gold, £440,552 8s. 93d. 
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The first silver coins issued by this king, soon after his accession, were 
crowns, half crowns, shillings, half shillings, pieces of two pennies, pennies, 
and half pennies. 

On the crowns and half crowns is a figure of the king on horseback, in a 
similar style to those of Edward VI: the titles reada—*Jacobus, D. G. Ang. 
Sco. Fran. et Hib. Rex.” 

On the reverse are the arms on a garnished shield, but in the usual form 
so not oval, like some of Edward and Mary,) having the motto, “‘exurgat 

eus dissipentur inimici.”’ 

The arms of Scotland, and also Ireland, were, for the first time, quartered 
with those of England and France. The shillings and sixpences had the 
king’s bust in profile, crowned, in armor, the legend as on the crowns, and 
having respectively XII and VI behind the head, to denote the value. The 
twopenny pieces and pennies were the same, with the exception that they 
had the motto, “‘Resa sine spina,” and the numerals II and I; the reverse 
having the arms and no motto. The half pennies were like those of Eliza- 
beth, with a cross on one side and a portcullis on the other. Shillings and 
sixpences, 9 oz. fine, were now coined for Ireland. On the second coinage 
the words Mag. Brit., instead of Ang. Sco., were used, and on the reverses a 
new and appropriate motto, allusive to the union of the crowns, was used, 
“Que Deus conjunxit nemo separet.”” The shillings were the same as the 
half crowns and crowns, with the exception of having the king’s bust only, 
instead of the figure on horseback. The twopenny pieces had a rose on one 
side, and a thistle on the other, crowned, with “I. D. G. rosa sine spina” on 
one side, and “‘tueatur unita Deus.” The pennies had the rose and thistle 
uncrowned with the same legends; and the half pennies the simple rose 
and thistle without mottos. These several pieces now continued to be mint- 
ed without alteration till the end of the reign. There are no dates on the 
coins of this reign, except on sixpences, a caprice in their favor difficult to 
explain; but the succession of mint marks is so complete, that every issue 
is easily distinguished by connoisseurs. 

Up to June 20, 1605, the fleur de lis is the mint mark; up to July 10, 1606, 
another mark; till June 30, 1607, the escallop shell, and so on, through 
almost every remaining year of the reign, a different mark; such as the 
bunch of grapes, the tower, the ton, the half moon, &c. Silver was exceed- 
ingly scarce during a part of the reign, and the issue of a light coinage was 
seriously contemplated, but the scheme was happily abandoned. good 
deal of silver was refined from the lead mines of Wales, and coins from this 
silver always bore the Welsh feathers. 

On the suggestions of James, many good regulations were made to pre- 
vent clipping and other modes of debasing the coinage, and the charges of 
mintage were reduced in order to tempt merchants and others to bring bul- 
lion more readily to be coined. 

The first gold coins of James I, were the sovereigns and half sovereigns, 
having the king in armor holding the orb and sceptre. The reverse having 
the arms of England and France with Scotland and Ireland quarterly, and 
the motto, “Exurgat,” &c., &c. After the coining of the units—coins of 
similar value—these pieces were sometimes called sceptre units; the late 
sovereigns of the above type had the more appropriate motto, “Faciam eos 
in gentem unam.” The double crown of 10s. is like the half sovereign, but 
has on the reverse, “‘Henricus rosas Regna Jacobus” The British crown 
of 5s. was similar. The thistle crown of 4s. has the rose of England on one 
side and the thistle of Scotland on the other, both crowned, the titles round 
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the rose, with “‘tueatur unita Deus” round the thistle. There was alsoa 
2s. 6d. piece, with the king’s head and “J. D. rosa sine spina,” and on the 
reverse the arms, and the same motto as the last: also a crown and half 
crown similar, but with “‘tueatur,” &c. The pieces coined in Scotland only 
differed by the arms of Scotland occupying the first place. In the pieces 
without arms there was no description, except the mint mark. In small 
silver pieces the thistle appears without the rose. The pound weight of 
‘old 251 carats fine, and 3 carat alloy, was next coined into 27 rose rials at 
shillings each, or 54 spur rials at 15 shillings each; or it was made into 
81 angels at 10 shillings each. The spur rial has the king standing between 
the fore and mizen masts of a ship, in armor, crowned, and holding a sword, 
and on his left arm a large shield, with his arms, &c., &c.; the reverse is 
the device of the old noble of Edward III, with the exception of the blazing 
sun substituted for part of the cross by Edward IV, and which now passed 
as a spur royal, from the resemblance of the rays to the roivel of a spur. 

The rose rial of 30 shillings was similar to those of the preceding reigns, 
except that the king appears in the regular parliamentary robes. The motto 
on the reverse of the rose rial and spur rial is “A. Dno. factum est istud et 
est mirabile.”? The angels of this issue were very nearly of the old device. 
English gold coins being above the standard of value of those of the conti- 
nent, their value was raised by proclamation as follows: sovereign 20 to 22 
shillings; double crown, 10 to 11 shillings, and so on in proportion. At the 
same time regulations were made as to the rates at which foreign gold and 
silver, in coin and in the ingot, should be purchased. I[t was next arranged 
that the pound weight of gold of the old standard of 233 carats fine, should 
now be coined into £44. 

It being found that the irregular sums at which the gold coins were now 
rated was extremely inconvenient, a new gold coinage was determined on. 
These coins were to be of the highest standard, now termed angel gold. 
First, a thirty shilling piece, having the king in his parliament robes (still 
called a royal rial,) the figure finely executed in a new style, but the mottos 
the same; the reverse of the old rose rial, however, being abandoned for the 
royal arms. Second, a fifteen shilling piece of new device, having a lion, 
surmounted by the numerals XXX, holding a shield, with the numerals 
XV, J., and the titles ; and on the reverse the old device of the noble, with 
the sun of Edward VI, with “A. Dno.,” &c. Third, a ten shilling piece, 
or angel, with the old devices of the angel and ship greatly improved, and 
having the royal arms on the sail, and another pattern having the ship 
scooped out to receive a large shield with the arms. Of crown gold new 
units were made, having the king’s head laureated in the Roman style—for 
the first time on modern English coins—the reverse, the royal arms, crown- 
ed, and the mottos as on the first mentioned units. These pieces were soon 
called “laurels.”” There was a ten shilling and a five shilling of the same 
pattern. Standard or angel gold was now coined into £44, 10s., and crown 
gold into £41. 

The first gold coinage of James was of the same standard as those of 
the last of Elizabeth—namely, the pound weight of gold of 22 carats fine, 
and 2 alloy, to make 33 sovereigns and a half at 20s. each. Next the pound 
weight of the same gold was coined into 37 units at twenty shillings each, 
and a thistle crown of three shillings, because the English gold coins had 
long been of more value than those of other nations, and had been exported 
for melting—from the true proportion of the relative values of gold and sil- 
ver not having been properly understood in England. 





The Coins of England. 27 


Cuartes 1, 1625 ro 1646. 


A coinage was soon issued in this reign, of the same purity and weight 
as those of the last; namely, 7 21-33 grains to the silver penny, which had 
been 8 grains in the beginning of Elizabeth, but was reduced to the above 
weight late in her reign. It is remarkable that during the gradual waste of 
his resources in the civil wars no debasement in the coinage took place; the 
very rudest of the coins of Charles, which are termed siege pieces, being of 
the proper purity and weight. 

The first silver coins of this reign were of the same value and denomina- 
tion as those of James. Crowns, half crowns, shillings, half shillings, two- 
pennies, pennies, and half pennies: the four large pieces had ‘*Carolus D. 
G. Mag. Brit. Fra. et Hib. Rex.” round a well executed bust of the king, and 
the reverse of the royal arms, as in the last reign, but with the motto, “Cris- 
to, auspice, regno.”” Pennies and half pennies were like those of James, 
except that they had the rose on both sides, with ““C. D. G. rosa sine spina” 
on the obverse, and “Jus. Thronum firmat” on the reverse. But these pen- 
nies, &c. were soon followed by others having the king’s bust, and the nu- 
merals II and I; and on the reverse the oval shield, with ‘‘justitia Thronum 
firmat”’ for motto. The oval shield, somewhat ornamented, was soon after 
adopted for the larger pieces also, with sometimes C. R. on either side. The 
shillings and sixpences represent the king in the dress of the day, and three 
changes of fashion may be traced in them. He is first seen in the stiff ruff, 
much like that of the reigns of Elizabeth and James, then in a limber or 
falling one, and, lastly, in a simple falling collar, edged with lace, as we see 
him in most of the pictures of Vandyke. On some of these pieces of his 
early coinages he appears in his parliamentary robes, but eventually both 
these styles disappeared, and he was constantly represented in armor, but 
with the falling lace collar. The crowns and half crowns have the king 
constantly on horseback, in armor. But the whole coinage of the reign is 
extremely irregular both in design and execution, and an immense number 
of trifling variations occur—far too numerous for the limits of this volume to 
allude to in detail. 

None of those coined in the tower were dated, but the mint marks afford 
sure indications of the dates. To January, 1625, they are marked with the 
trefoil, to January, 1626, with the fleur delis, and soon. This refers espe- 
cially to the London coinage; but in this reign there were extensive coin- 
ages of all the silver coins in various parts of the kingdom even before the 
troubles. Those of the York mint are very beautifully executed, and have 
a lion passant gardant for mint mark, also the word “Ebor,” (York.) It is 
supposed the York mint was established when Strafford was president of 
the north, and some were probably coined when the king was at York, 
during his magnificent progress to Scotland. There was also established a 
permanent mint in his thirteenth year at Aberystwith, for refining and coin- 
ing the silver produced from the Welsh lead mines. The coins of this mint 
may be known by the Welsh feathers. Several coins of this reign appear 
to have been produced by the mill and screw, under the direction, it is sup- 
posed, of Nicholas Briot, who had been chief engraver of the French monies. 
His coins may be known by having the letter B upon them, but their supe- 
riority consists chiefly in their mechanical execution, for the engravings of 
other artists of the time are more spirited. Mr. Le Blanc, author of the 
“‘Traite historique des monnoyes de France,” says, speaking of Briot’s resi- 
dence in England—“*On ne manqua pas se servir de ses machines, et de 
faire par son moyen les plus belles monnoyes du monde.” He afterwards 
returned to France, where certain regulations were altered which had caused 
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him to leave in disgust. His return probably prevented the permanent es- 
tablishment of the mill and screw in England at that time. He, however, 
prepared many patterns, which never came into circulation, and these are 
much prized in cabinets, for their rarity. 

In the year 1642, when the king was at Nottingham, just about the break- 
ing out of the civil war, he received as a loan from the universities, nearly 
all their plate, which was to be repaid at so much per oz. for the white sil- 
ver, and so much extra for the gilt silver. Some of this was paid out in its 
original form to be sold for the pay of the troops; and so much of it as was 
coined, says Mr. Folkes, was minted probably at York. The king svon after 
removed to Shrewsbury, where the master of the Welsh mint, Mr. Bushell, 
was ordered to join the king, and money was coined there, but with what 
particular mark is unknown—probably the Welsh feathers. Little, however, 
was done, for Clarendon says, ‘it was indeed more for reputation than use, 
for, in the absence of sufficient workmen and instruments, they could not 
coin a thousand pounds a week.” 

After the defeat at Edgehill, the king removed the mint of Aberystwith to 
Oxford, to coin there in the Mew Inn Hall, under the direction of Mr. Bush- 
ell and Sir William Parkhurst, all the remaining plate of the colleges. In 
this mint there appears to have been coined a large quantity of money, both 
of gold and silver, and as it was still considered the Welsh mint, only re- 
moved, the Welsh mark of the feathers was still continued. The money 
coined at Oxford did not differ materially from that previously coined ; there 
are several varieties of types, and a great variety of degrees of excellence in 
the execution; some being of very mean design, and others very excellent. 
The silver twenty shilling and ten shilling pieces, however, are peculiar to 
this mint, and to this period, for no other such pieces occur in the annals of 
the English coinage. The best executed of these twenty shilling pieces is a 
very noble coin, having the king on horseback, crowned, and in armor, the 
horse trampling upon arms and trophies, surrounded by the usual titles; the 
reverse has the motto, “*Exurgat Deus,” &c., with “Relig. prot. leg. ang. 
liber. par.,”? dated 1644, alluding to his declaration at the breaking out of the 
war, that he would protect “‘the protestant religion, the laws and liberties of 
his subjects, and the privileges of parliament.” There is also a very beau- 
tiful crown of this mint with a view of the city, and the word “Oxon” above 
it, seen beneath the horse. The smaller pieces had the king’s head as pre- 
viously, but the reverses were like those of the great twenty shilling piece 
described above. Some of the half shillings and groats have an open book 
as mint mark. 

This coining down of the plate of the colleges caused the barbarous de- 
struction of many relics of the highest antiquity; but such are the inevitable 
consequences of civil war, for in 1644, the commons house of parliament, 
with equal recklessness, ordered all the king’s plate in the tower to be melted 
down and coined, notwithstanding a remonstrance from the lords, alleging 
that the curious workmanship of the ancient plate was worth more than the 
metal. This remonstrance had no effect, and beautiful historic monuments 
of art went pell-mell to the crucible. On many occasions during the most 
disastrous fortunes of the king in the latter part of the civil war, his partizans 
were under the necessity of striking money in a rude manner, by coining 
down their plate for the relief of their men. By which course as many 
magnificent family monuments perished, as national ones had done by the 
sacrifices at Oxford and at the tower. The first of this sort of money, since 
called siege pieces, was coined at Dublin; it consisted merely of weighed 

ieces of plate stamped with numerals to denote its current value, and some 
ad C, R. under a crown. 
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In 1645, when Carlisle was defended by Sir Thomas Glemham for the 
king, he coined down plate into shillings, &c., with the king’s head very 
rudely done. Some are stamped with a castle, and numerals to denote the 
value—for instance, those struck during the siege of the castle of Scarbo- 
rough. Others have a very ruinous castle, with ‘Carolus fortuna resurgam.”’ 

Whilst Pontefract castle was defended, the coin stamped there had the 
motto, ‘‘dum spiro spero.””?_ This castle was defended by Colonel John Mor- 
ris seven weeks after the execution of the king; and after that event this 
staunch royalist struck coins in the name of Charles II. The shillings at 
this time were of an octagonal shape, with “Carolus secundus, 1648,” round 
the figure of the castle, and the reverse had ‘‘post mortem patris pro filio.”’ 
Of these irregular coins, or siege pieces, there is a great variety both of gold 
and silver. Some have doubted the authenticity of this money, on account 
of the silence of contemporary documents. But of pieces of Pontefract, Sir 
H. Ellis has recently discovered the contemporary notice required. It is 
contained in a newspaper of the times—*The Kingdom’s Faithful and Im- 
partial Scout,” February 5, 1648; in which some of the square Pontefract 
shillings, found on a royalist prisoner by the republicans, are described as 
being stamped on one side with a castle, and the letters P. C., and on the 
other with a crown, having C. R. on each side of it: a perfectly correct de- 
scription, with the exception of mistaking the C for O, which does, in fact, 
in some specimens appear nearly round. In this reign were coined also 
pieces for circulation in New England by Lord Baltimore, who was privi- 
leged to strike money with his own portrait. 

The gold coinage of this reign is not various. The fine old sovereigns, or 
rials, with the king enthroned, as also the nobles, were finally abandoned 
after the beginning of the reign; but a small coinage of angels was issued, 
similar to those of James I, with the arms on the sail. 

The principal coins in the early part of the reign were—the unit, or broad 
piece (twenty shillings,) with its half and quarter; first with the old shield 
garnished, and subsequently with the oval shield; some having on the re- 
verse the motto, “florent concordia Regna;”? others ‘‘cultoris sui Deus pro- 
tegit ;”” the largest pieces had XX behind the head; the next X, and the 
smallest V, to indicate their value. The gold pieces struck at Oxford were 
three pounds, pounds, and ten shilling pieces, having a head of the king 
very meanly executed, holding the olive branch as well as the sword; and 
having on the reverse the motto, “exurgat,” &c. and ‘‘Relig. pro.,” &c. The 
large piece had the numerals III on the reverse, the lesser pieces XX and 
X respectively, behind the head. The ten shilling pieces are without the 
olive branch and sword of the larger ones. 

New proclamations were again issued in this reign against private farthing 
tokens, but no good remedy applied to inconvenience that which called 
them into existence, though the privilege of making authorized farthings 
was granted to the Duchess of Richmond, and others, for seventeen years. 
These farthings were issued below their intrinsic value, causing endless 
discontent and disturbance throughout the reign. There were likewise siege 
pieces of gold struck. 


Tue ComMonwEALTH TO END oF GEORGE II, 1648 ro 1660. 


The commonwealth, with the energetic Cromwell as its directing genius, 
proceeded at once to effect great changes in the coinage. The royal arms 
were thrown aside, and the simple cross of St. George, as the suitable badge 
of Puritanical England, was adopted. It was placed within a palm and an 
olive branch, and had for legend, “The Commonwealth of England,” in 
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good plain English. On the reverse were two joined shields, one bearing 
the cross of St. George, the other the harp of Ireland, and the motto also in 
English, “God with us,”’ and the date; that of the first being 1649. Sir 
Robert Harley, who had formerly been master of the mint for the late king, 
though he had accepted a reappointment from the parliament, yet refused 
to carry into effect this innovation in the types of the coins, and Aaron Guer- 
dain, doctor of physic, was appointed in his place, under whose direction 
the change was effected. 

The issue consisted of crowns, half crowns, shillings and half shillings, 
and pieces of two pence, a penny and a half penny. The larger pieces all 
bore the same devices, with the exception of being marked with Roman 
numerals to indicate their value. The smaller pieces had no mottos, and 
the half penny had simply the cross on one side, and the harp on the other. 

On the perfect restoration of tranquillity, and the cooling down of the na- 
tional mind from the turmoil and excitement of the civil war, towards 1651, 
the commonwealth resolved to avail themselves of all the most recent im- 
provements in coining already adopted by several continental nations. It 
was determined that in beauty of mechanical execution the coins of this na- 
tion should not be behind any in the world, and the consequence was, that 
Pierre Blondeau, a Frenchman, an artist who had carried to perfection the 
most —— modes of stamping coin by the mill and screw, was invited 
to England. 

On his arrival, he produced patterns of half crowns, shillings, and half 
shillings, coined by the new mill and screw, by which means a legend was 
impressed for the first time upon the edge. One half crown bore on the 
edge “truth and peace, 1651, Petrus Blondeaus;’’ another, “in the third 
yeare of freedome by God’s blessing restored.” The shillings and sixpences 
were beautifully grained on the edges, and the pieces were brought to their 
true weight with the utmost exactness. They finally engaged with Blon- 
deau to work these pieces, which bore the usual device of the common- 
wealth. But no issue was ever made of them; they can therefore only be 
considered as patterns, and are very rare. The established workers of the 
mint also sent in fresh rival patterns, one of which had the double shield, 
supported by winged figures, with motto “guarded by angels.”” In the end, 
the opposition of the existing functionaries in the mint frustrated the schemes 
of Blondeau, who was prevented from carrying into effect his projected re- 
forms; an interesting paper on which subject will be found in the transac- 
tions of the Numismatic Society, 6,261. ‘The screw process was, however, 
adopted, though without the immediate aid of Blondeau, who appears to have 
been ill used. In the latter part of his protectorate, after his second solemn in- 
vesture, Cromwell caused coins to be executed bearing his bust, but it is sup- 
posed that few, if any, were issued, as coins of the old type of the same date 
are much more numerous; they must therefore be regarded as patterns. They 
are exceedingly well executed by the mill process, and have the laureated bust 
of the Protector, with “Olivar D. G. R. P. Ang. Sco. Hib. &c., Pro.,’? assum- 
ing the title of Protector of the Republic of England, Scotland, and Ireland, 
but substituting “‘&c.” for France. This bust is the work of the celebrated 
Simon, and most beautifully executed, in a manner far superior in point of 
art to anything that had ever been seen upon an English coin before. The 
crowns and half crowns are indeed most remarkable medals, as regards both 
the engraver’s and the coiner’s art. The reverse has a crowned shield, with 
the arms of England, (the cross) of Ireland, and Scotland, and “Pax querri- 
tur bello.” The crowns and half crowns have letters beautifully impressed 
on the edge, the shillings and sixpences being very neatly grained. They 
were the best executed coins that had then issued from the English, or per- 
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haps any other mint. The silver standard adopted by the commonwealth 
was 11 oz. 2 drs. fine, and 18 drs. alloy. The gold coins bore the same de- 
vices and mottos as the silver ones, and were simply twenty shilling, ten, 
and five shilling pieces: the twenty shilling pieces contained 3 dwts. 20 grs. 
of 22 carats gold. 

On the gold coin the bust is represented without drapery, a distinction 
subsequently adopted in succeeding coinages up to George III, with the ex- 
ception of those of Queen Anne, who somewhat fastidiously objected, on the 
score of delicacy. Some few of her gold coins nevertheless exist without 
the drapery, but they are probably only suppressed patterns. This twenty 
shilling piece of the Protector appears much smaller than the previous pieces, 
but it is much thicker, the milled pieces becoming generally smaller and 
thicker than the previous hammered ones. The trials of copper farthings 
which had been attempted in James I, were again made during the com- 
monwealth, but it is supposed not issued. 


Cuarues II, 1660 ro 1684. 


On his accession in the year 1660, there were issued silver coins, from 
half crowns downwards, with the exception of groats and quarter shillings, 
which were soon after added. They were, with a view perhaps of return- 
ing to the extreme of orthodoxy, much like the earliest of his father’s coins, 
with the old shield traversed by the cross fleurie, and the same mottos. The 
new improvements of the mill and screw were also abandoned, and the coins 
were again produced by the old hammer process. 

The first issue was without numerals indicating the value, or inner circle ; 
a second issue had the numerals, but still no inner circle; but in 1661 the 
respective values were ordered to be stamped on each, and these new coins 
had also the inner circle or line within the legend, absent generally in the 
first. These first silver coins of Charles II may be said to be the last of our 
series which represent the sovereign in the costume of the day. Some have 
the lace collar over armor, and others over an ermine robe, and all are 
crowned, also for the last time ; no subsequent English coin bears a ““crowned 
head,” in a literal sense. 

In 1662 the previously mentioned Peter Blondeau was formally engaged 
to direct the mint upon the new principle of mill and screw, and a competi- 
tion for engraving the dies was entered into between the celebrated Simon, 
who had engraved the dies for the Protector’s last coins, and John Roeter of 
Antwerp, which was unfairly decided in favor of Roeter. Simon afterwards 
produced a pattern crown, most exquisitely engraved, which is considered 
quite a model of the art of that or even any period, and very superior to any 
contemporary work of the class, if we except his own previous works, the 
busts of Cromwell on the crowns and half crowns. On the edge of this fa- 
mous coin is inscribed his petition to the king against the previous unjust 
decision, which was of course unheeded. The petition runs, “Thomas Si- 
mon most humbly prays your majesty to compare this his trial piece with 
the Dutch, and if more truly drawn and embossed, more gracefully ordered, 
and more accurately engraven, to relieve him.” 

In 1663 the first issue of the improved milled coinage took place, consisting 
of crowns, half crowns, and half shillings, very handsomely and well exe- 
cuted, having the king’s head laureated, and the shoulders mantled in the 
conventional Roman style, to the left, contrary to the preceding coins, with 
“Carolus II, Dei Gratia.” On the reverse, four shields forming a cross, 
having the arms of England, Scotland, and Ireland, with linked C’s in the 
angles, the star of the garter in the centre, and around, the king’s titles, and 
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the date, The crowns and half crowns have “Deus et tutamen” on the 
edge, an invention, like the milled notching or graining, to prevent clipping; 
this motto, Evelyn says, was suggested by himself to the maker to inumate 
that it was at once an ornament and a protection to the coin. The shillings 
and sixpences were milled at the edge, at first by an upright notching, and 
afterwards by an oblique one; some have on the edges the year of the reign 
written, as ‘Anno Regni XVIII;’’ others written as ‘‘Tricessimo sexto’’ 
(36;) by which number it will be seen that the reign was calculated from 
the death of Charles I, leaving out the commonwealth. The portrait style, 
in the costume of the day above alluded to, was now finally abandoned, the 
first and second issue of Charles being the latest examples. The feeling of 
the new designs was doubtless taken from the designs of Simon, who had 
previously introduced it in the busts of the Protector. 

This conventional Roman style was founded in France about the reign of 
Louis XIII, and in matters of taste France began very sensibly, though 
slowly, to influence the taste in England. The disposition of the four shields 
in the form of a cross, that extremely pleasing device which continued to 
George III, was also, I have no doubt, an idea of Simon’s, judging from 
early patterns of his, in which it is imperfectly shadowed out. The smaller 
coins also of this issue were milled, but retained the old types. Soon after, 
however, the small coins were assimilated in style, the groat being distin- 
guished by four linked C’s, the three penny piece by three, the two penny 
piece by two, and the penny by one; and silver half pennies were no longer 
coined. Coins below sixpence, after this introduction of the mill, were only 
struck for Maundy money, and were struck to conform to the old custom of 
distributing the royal bounty on Holy or Maundy-Thursday; a white bag 
was given to a certain number of poor persons containing as many coins as 
the king numbered in years. The gold coins were not various; the first had 
the head, laureated in the Roman style, with the old shield on the reverse, 
the next had the head similar, but the oval shield on the reverse. The re- 
verses of both had the motto “Florent concordia regna.”” There were twenty 
shillings, ten, and five. In 1664 a gold coinage by the new process was 
issued, having the bust undraped, as in the Cromwell gold pieces, and the 
reverse, four crowned shields, bearing the arms of England, &c., with scep- 
tres in the angles; this coinage consisted of five pound pieces, forty shilling 
ta guineas, (now for the first time so called from being made from gold 

rought from Guinea by the African company,) and half guineas. Those 
coined of the gold imported by the African company had a small elephant 
under the bust of the king; this was done as an encouragement to the im- 
portation of gold. The term guinea for a twenty shilling piece afterwards 
continued to the reign of George III, without reference to the source of the 

old. 
: It was determined at the beginning of this reign, the English gold coin 
being still above the value of those of other nations, to increase their nominal 
value, and the unit of twenty shillings was now raised to twenty-two shil- 
lings, and other coins in proportion, and the new coinage made to corres- 
pond; that is to say, the pound weight of gold was coined into as many 
more pieces of twenty shillings and ten shillings respectively as should make 
them of the same relative value as the raised units, &c. In 1670 the weight 
of the gold coins was again reduced, the pound of gold (22 carats fine) being 
coined into £44, 10s. At the end of this reign an act was passed, with the 
view of encouraging the bringing of bullion to the mint, removing all charges 
upon coinage, for private individuals; the state undertaking to be at the 
whole expense, and the full weight of bullion was to be returned in coin 
without any reduction. But to defray the expenses incurred, a duty on for- 
eign wines, vinegar, &c. was levied. 
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It is said that Charles II, was much displeased with the colonists in Mas- 
sachusetts on account of their coining money, which he considered a breach 
of his prerogative, and threatened to Sir Thomas Temple that they should 
be punished. Upon which Sir Thomas took some of the pieces from his 
pocket to show to the king, on the reverse of which was a pine tree, one of 
that species of pine common in the colony that grows flat and bushy at the 
top like the Italian pines The king asked what tree it was, upon which Sir 
Thomas Temple told him that of course it was the royal oak, which had 
preserved his majesty’s life; upon which the king said no more of punish- 
ment, but laughing, called them ‘thonest dogs.” 

On the Copper Coinage.—Copper being first issued in bulk in this reign, 
this appears the proper place to give a slight sketch of the events which led 
to its adoption. As early as the reign of Henry VII and VIII, we learn 
from an incidental passage in Erasmus, that leaden tokens of low value 
were in use, though whether sanctioned by the government or not is un- 
known. Similar tokens were, however, in use without the sanction of gov- 
ernment in the reign of Elizabeth. They were called pledges or tokens, 
passing as half pennies and farthings, being issued, fur convenience, by 
grocers, vinters, &c., who felt the great want of small change. On taking 
the matter into consideration, Elizabeth decreed that they should hencefor- 
ward only be made by her, and only of pure copper, and that the half penny 
should weigh 14 grs. and the farthings 7 grs. It is supposed, however, that 
neither were issued, though patterns exist. It was probably on the failure 
of this scheme that the queen granted to the city of Bristol the privilege to 
coin tokens to circulate in that city and ten miles round. 

James abolished (nominally) all leaden tokens of private traders, and is- 
sued a small quantity of copper farthings of his own mint; but there was no 
second issue, and the private tokens again prevailed; and in the troubled 
reign of his son they doubtless increased, as they were a source of large 
profit to the small greedy trader. 

During the time of the commonwealth, Cromwell endeavored to put down 
this fraudulent money, by an efficient coinage of copper, of which specimens 
are shown in the plate referring to that period ; ~ died, however, before 
carrying out his purpose; so that the excellent devices for his projected 
coinage of farthings remain as mere patterns, and it was not till long after 
the restoration that copper was first issued in bulk. At first a patent was 
granted to Sir Thomas Armstrong, to coin farthings of copper for twenty- 
one years. For this privilege he was to pay the sum of £16, 13s. 4d. per 
annum. He was to issue 2ls. of farthings for 20s. of silver, and take them 
back at the same rate. In 1665 half pence of the royal mint were issued in 
small quantities; some say only patterns were done: they have the king’s 
head, and **Carolus a Carolo;”’ the reverse, Britannia, with “quatuor maria 
vindico,” alluding to the empire of the sea, so often claimed ‘by our sove- 
reigns. The figure of Britannia is very graceful, and beautifully executed. 
It is said to be a portrait of the beautiful Frances Stuart. The general char- 
acter of the device was, of course, suggested by the Britannia of some of the 
Roman coins relating to Britain; but it has an original character of its own, 
and all the details of face, figure, and drapery, are quite original ; the drape- 
ry falling off the shoulder, is very graceful, and the whole is executed in an 
elegant feeling. The farthing is not quite so elegant, and has one leg bare: 
the specimen is the half penny, showing the obverse only. These farthings 
were called Lord Lucas’ farthings, from the circumstance of his making a 
speech against the state of the currency in the presence of the king; first 
alluding to the total disappearance of the commonwealth coins, which, from 
the form of the two joining shields, were called breeches; ‘‘a fit name,” 
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says Lord Lucas, “for the coins of the Rump;” who then proceeds to state, 
that he sees no probability of their being replaced, ‘‘unless it be by copper 
farthings, and this is the metal, according to the inscription on it, which is 
to vindicate the dominion of the four seas.””_ The half pence and farthings 
positively issued in 1665, the first real copper coinage, were the same as the 
patterns above alluded to, with the exception of having the simple motto of 
“Britannia” on the reverse, instead of the one ridiculed by Lord Lucas; and 
these coins being of the intrinsic value that they were issued for, nearly su- 
perseded the private tokens, which no law had been able to putdown. But 
so great was their convenience and the profit upon their issue, that they still 
continued for sometime, notwithstanding stringent enactments against them. 
Tin farthings, with a stud of copper in them, to render their imitation diffi- 
cult, were also issued at the end of this reign, having on the edge, “Num- 
morum famulus.” 


James II, 1684 ro 1688. 


The bust of this king is turned to-the left, the reverse of that of his prede- 
cessor; a custom that we shall now find constantly adhered to. The coins 
were in other respects similar to the last of Charles II, having the bust and 
name on one side, and the arms and titles on the other, with no other motto. 
The arms were four shields arranged as a cross, but without linked letters 
in the angles: the inscriptions on the edges are, ‘Anno regni secundo,”’ &c. 
The shillings and sixpences are milled with oblique lines, and the lesser 

ieces, or Maundy money, are marked IIII to I, with a crown above. The 

. pieces, in fine condition, of this king, are rare ; that of 1688, very perfect, 
sold at Edmonds’ sale for £1, lls. 6d. 

Of this reign the gold coinage differs only from the last in having the head 
turned the other way. The guineas and half guineas—names now estab- 
lished for all 20s. and 10s. pieces—have the same devices as the larger pieces. 
Of copper money very little appeared in this reign, the half pennies and far- 
things being of tin, with a copper plug. The reverses are the same as those 
of his predecessors, but they are not quite so well executed: both half pen- 
nies and farthings have ‘“‘Famulus nummorum” on the edge. 


Roman Couns. 


On the establishment of the Romans in Britain, their coins soon super- 
seded those of the natives (to be described hereafter, ) and circulated through- 
out the whole of Romanised Britain, leaving, doubtless, after the retirement of 
the Roman power, some sort of taste for its style, though less than might be 
expected. The Roman art, however, influenced the style of our coinage a 
second time through the lower empire ; the coins of Constantinople forming 
probably the types of those Saxon and Norman coins, by which the degen- 
erate remains of our former Roman currency were so completely superseded, 
and the basis of our present money laid. There is a great similarity, even 
in style of art, from the 10th to the 12th century, A. D. between the coins 
of the lower empire and those of the whole of continental Europe, and they 
present no marked superiority of execution over those of comparatively bar- 
barous nations, so low had some branches of art sunk at that period, even 
at Constantinople ; and yet the Byzantine influence was the only one then 
felt, and it may be said to have moulded the arts of the whole of northern 
Europe at that period, and its influence in the central and eastern portions 
was felt for some centuries later. 

(Continued at page 31.) 
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BANK STATISTICS. 


Bans oF Connecticut, May, 1847. 


Report to the Honorable General Assembly of the State of Connecticut, now in session 
at the city of Hartford. 


The undersigned, bank commissioners, in conclusion of the discharge of 
the duties of their appointment would respectfully rerort: 

That they have made a personal and thorough examination of each of the 
several banks in this state; and have carefully inquired into the general 
course of their business, the rules and regulations which they have prescrib- 
ed for their own government, and their present condition. They have also 
required of the several cashiers, frequent statements of the condition of their 
respective banks in writing and under oath. In general, the cashiers have 
made out the required statements in a satisfactory manner, and forwarded 
them to the undersigned with punctuality; although, in some cases the 
statements have been long delayed, and in a few instances the cashiers have 
neglected to make oath to the truth of their statements. 

n the personal examinations and inquiries which the undersigned have 
deemed it their duty to make into the affairs of the several banks, their re- 
spective officers have furnished such aid, and information as were required. 

During the past year, every bank in the state has made, at least, its cus- 
tomary dividends, averaging 3§ per cent., semi-annually, on the aggregate 
of their capital ; and it is believed that the stock of every bank, with perhaps 
one or two exceptions, commands in the market, when any is offered, an 
advance on its par value. ‘These facts very clearly indicate, that the banks 
of this state are in a sound, healthy, and safe condition; and in the thorough 
inspection of their affairs which the undersigned have made, and they have 
inspected nearly all of them twice during the year, they have discovered 
nothing which should reverse those indications, or disturb the public confi- 
dence in their present ability fully to meet all their engagements. 

There are now in this state thirty-two banks and two branches; and the 
following statement exhibits the aggregate of their liabilities to the public, 
and of their resources to meet them. 

Resources. Liabilities. 

Specie, . : - $462,165 53 | Circulation, . - $4,437,631 06 
Bills of other banks, . 227,481 00 | Deposits, ‘ - 1,751,655 26 
Checks and cash items, 43,139 02 | Due other banks, . 245,816 88 
Due from banks, . 1,250,410 91 | Dividends unpaid, . 31,266 59 
Due from brokers, . 332,542 20} Other liabilities, . . 7,809 79 
Over drafts, . . 17,943 51 

Stocks, ‘ - . 301,901 93 





Realestate, . . 349,044 89 
Bills discounted, . 12,781,857 43 | 
Aggregate, $15,766,486 42 Aggregate, $6,474,179 58 


If the condition of our banks at this time, be compared with their condi- 
tion a year since, it will be seen, that notwithstanding their circulation and 
deposits have fallen off, their capital and profits have increased. This dif- 
ference, together with a slight gain in bank balances, would enable the 
banks to extend greater accommodations to the public at this time, than 
were furnished during the time embraced in the report of the bank com- 
missioners of 1846. 
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The capital and deposits have increased during the year, $237,846 33 
The bank credits have increased in same time, . ° 97,546 53 


Total increase of means, . ‘ F $335,392 86 
The appar’t circulat’n last year, 4, 565, 947 06 
This year itis, . ‘. F 4,437,631 06—$128,316 00 
The deposits last year were, . 1,813,821 05 
This year they are, .  . 1,751,655 26— 62,165 79—§190,481 79 


Showing an increase of means of . . g . - $144,911 07 

The following table also will show that in respect of immediate liabilities 

and immediate resources, the banks in this state are in better condition than 
they were at the close of the last year preceding the present. 

Immediate Liabilities. April, 1846. April, 1847, 
Circulation, . ‘ jy . 4,565,947 06 4,437,631 06 
Deposits, . ‘ ; . 1,813,821 05 1,751,655 26 
Due banks, . je ‘ ‘ 362,119 13 245,816 88 
Unpaid dividends, A - 4 78,151 88 31,266 59 

$6,820,039 12 $6,466,369 79 
Immediate Resources. 
Specie, . P 481,367 09 462,165 53 
Bills of other banks and cash items, 276,758 27 270,618 02 
Due from banks, . s a - 1,036,552 15 1,250,410 91 
Due from brokers, . e r 380,341 75 332,542 20 


" $2,175,019 26 $2,315,736 56 


The stocks held by the several banks are perhaps properly to be included 
in the account of immediate resources, though not included in the above ta- 
ble, for not quite all of them are immediately convertible at their par value. 
The present available means of the banks are about thirty per cent. of their 
present liabilities, and if the amount of their stocks be estimated as available 
means, they amount to thirty-seven per cent. of their liabilities. The year 
preceding the present they were less than twenty-eight per cent. 

The following table exhibits the comparative condition of the banks in this 
state in the years 1846, and 1847, in three leading particulars : 

1846, 1847. 

Loans and discounts, . . . ea 78 $12,781,857 43 

6. 8 ar de 481,367 09 462,165 53 

Circulation, . ‘ - 4,565; 947 06 4,437,631 06 


The above table chews a diminution of specie in their vaults, and a cur- 
tailment of loans and circulation in about the same ratio. 

The aggregate liabilities of the banks to the public, which in 1846 was 
$6,820,039 12, is now reduced to $6,474,179 58. The only investment in- 
creased within the year, is in balances due from other banks, while every 
item of liability has decreased. 

Notwithstanding, the amount of circulation appears to have been dimin- 
ished during the year, the sum of $138,316, the actual diminution of the 
currency among the people has been less than that. 

The whole apparent circulation on the Istof April last, was $4,437,630 06 
From which deduct each other’s notes held . - 227,481 00 


The actual amount of bank note circulation is . , - $4,210,150 06 
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The same calculations made from the report of last year, will show the 
actual circulation then to have been, $4,289,188 79. So that there has been 
an actual falling off in the currency afloat, of the several banks, $79,038 63. 
If the decrease of the amount of specie be deemed as so much withdrawn 
from the currency of the state, the statement would then show a falling off 
in the currency, at least of $98,240 19. 

The foregoing tables and calculations show that the indications of sound- 
ness above referred to, are real, and reliable ; and that our banks are now in 
good condition to subserve the purposes and objects for which they were 
called into existence. 

The only legitimate object to be attained in the creation of banking capi- 
tal, is, as the undersigned believe, the convenience and accommodation of 
the public; and in ministering to the business wants and convenience of our 
citizens, the interests of the stockholders: should be held in due regard, and 
placed in no unnecessary jeopardy. 

But the practice of some of the banks, which allows companies, and even 
single individuals, to incur very large liabilities, both on their own paper, 
and as endorsers of the paper of others, is but little calculated to afford gene- 
ral accommodation to the public in its business transactions, or to secure the 
interests of stockholders. And practices of this description are by no means 
rare in the history of banking in Connecticut. The undersigned, in the 
course of their examinations, have found that banks of less than one hundred 
thousand dollars capital, are allowing companies and individuals to keep up 
lines of discount and accommodation, of ten, fifteen, twenty, and thirty 
thousand dollars each; while some of the banks of larger capital, allow 
companies and individuals to keep up lines of discount and accommodation, 
of thirty, fifty, seventy, ninety, and one hundred thousand dollars each. 

The fluctuations and revulsions of trade and business are too frequent, 
and too great, to allow the continuance of this practice, with safety to the 
stockholders, or justice to the community. 

The offered apology for such course of proceeding, that it is of great im- 
portance to the banks to retain the accounts of such companies and individ- 
uals, becomes entirely insignificant when compared with the danger of 
suffering such customers to obtain, in this manner, an improper influence, 
or a controlling power, over the banks themselves. Those who have con- 
tracted such large liabilities would, in times of great pressure, call still more 
loudly for an increase of bank accommodations—the banks foreseeing that 
these customers cannot fail, without casting upon them a loss, will endeavor 
to sustain their business by increasing their lines of discount and accommo- 
dation ; or at least, by not calling in their present demands—and finally, 
when such failures actually transpire, the stockholders must necessarily 
suffer; and if the depression of business be general, severe, and long con- 
tinued, there is danger that in the end, bill-holders and depositors, as well 
as stockholders, will share the losses consequent upon a system of excessive 
accommodations. 

The history of the last bank failure in this state, so familiar to all our citi- 
zens, should furnish a potent warning against such practices, both to the 
officers of banks, and to all those who have an interest in the course of their 
management. 

Every bank in the state, after making its last dividend, had on hand a 
surplus of the earnings of the bank, which has been accumulating from year 
to year, over and above the amount of their dividends; and in some instances 
this surplus fund now amounts to a full dividend of more than seven per 
cent. on their capital. 

Although this surplus ought not to be allowed so to accumulate as to 
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tempt those, who, from their position, must know the true condition of the 
bank, to take advantage, in the purchase of their stocks, of those who are 
less well-informed ; yet the undersigned believe that the banks should be 
prohibited from making any dividend of greater rate than six per cent. per 
annum, without leaving a surplus, over and above their bad debts, equal to 
a dividend of that rate. The undersigned will not inquire whether such a 
provision of Jaw would most affect banks of a large or small capital ; but 
they are persuaded that such a regulation would secure regular and uniform 
dividends to stockholders, and would render the officers of the several banks 
less reluctant to charge over bad debts to the account of profit and loss, while 
they would be better able than they now are, to make a full statement of the 
cuteneitiien of the institutions over which they preside. 

While the undersigned are persuaded that these surplus funds of the 
several banks should be increased to a reasonable amount, for proper pur- 
poses, yet they would not thereby enable the principal officers of a bank to 
speculate in its stocks, nor would they suffer the directors of a bank to vote 
any portion of it to one of their number as a present or gratuity. They are 
not advised that any practice of making presents in this manner has been 
established in any bank of the state; but in the records of the proceedings of 
the directors of une bank, the undersigned find the following vote under date 


of November 5th, A. D. 1845. 
«‘Present—Messrs. Goodwin, president—Pratt, Cutler, Keney, Hills, Buck 


and Pomroy. 

“The following resolution was presented and unanimously adopted : 

**Voted —That the board present to A. H. Pomroy, Esq. $500 for his ser- 
vices to the institution.” 

It does not appear from what fund the amount of the above present was 
to be taken, whether from the capital stock of the bank, from its surplus 
fund, or from accruing interest; nor in principle would it make much dif- 
ference. But the undersigned know of no state of things which could justify 
such a proceeding; while they discover in the principle which it involves, 
much to condemn as utterly inexcusable. 

The attention of the undersigned has been drawn to the fact, that a con- 
siderable portion of the suspended debts, and protested paper of many of the 
banks, has grown out of their extensive loans and discounts to persons, 
companies and corporations of other states. Such loans and discounts when 
once made, are beyond the jurisdiction of this state, and beyond the control 
and watchfulness of the institutions by whom they are made. The condition 
of those to whom they are extended, cannot be so well and fully known, as 
the condition of our own citizens who have occasion for such facilities; and 
hence, it is by no means surprising, that a greater loss should be sustained 
upon loans and discounts thus effected, than upon an equal amount of loans 
and discounts to the citizens of this state, residing as most of them do, in the 
vicinity of the several banks where their business is transacted. A very 
sound and wholesome rule, requiring at least one substantial and responsible 
endorser of this state, on all paper from abroad, was formerly adopted and 
in general, if not universal observance by our banks; but it is a fact that 
this rule, in many of the banks is now much relaxed, and in some of them, 
if it exist at all, is entirely disregarded. 

By the last returns of the banks of this state, it appears that the amount 
of their loans, discounts, and accommodations to persons, companies, and 
corporations of other states was $3,049,902 80, and the amount of their sus- 
pended debts and paper past due, at the same time, of persons, companies 
and corporations of other states was $124,726 13. 

But the undersigned are satisfied that this last item is much under stated 
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by the banks; for many of them have not distinguished in their returns, be- 
tween the amount thus over-due from within this state, and the amount 
over-due from other states. Indeed, some of the banks have made no state- 
ment whatever of their suspended paper, while the undersigned have found, 
upon personal examination, that they have considerable amounts of such 
paper on hand. 

The reason assigned by the banks for extending so large accommodations 
to persons, companies and corporations of other states is, that they cannot 
make use of their capital at home, and that it must be used abroad or he idle in 
their vaults. If the real object to be attained in the incorporation of banking 
capital is the convenience and accommodation of our own citizens, it is evi- 
dent, that, in some sections of the state, there is too much banking capital 
incorporated ; and those institutions who find themselves possessed of larger 
capital than they can use in carrying out the legitimate purpose of their 
creation, might, it is believed, with great propriety be called upon to submit 
to a reduction of their capital, to the wants of the business community where 
they are located ; in order that some of the evils arising from an improper 
use of banking capital may be averted, and that such portions of the amount 
of surplus capital, as may be needed, if any, may be located in those sections 
of the state which are not now adequately furnished with banking facilities. 

The check upon excessive issues furnished by the arrangement of most 
of the New England banks, for a frequent redemption of their bills at the 
Suffolk Bank in Boston, has hitherto proved highly salutary, and alike con- 
ducive to the safety of the banks and of the people. Most of the banks in 
this state have long been in this arrangement, and it is believed that they 
have met their redemptions with great punctuality. This course of redemp- 
tion will doubtless be continued, and so long as it is carried out with punc- 
tuality and in good faith, little danger will arise that the bills of our banks 
will be depreciated. 

But no such arrangement can dispense with the necessity and propriety 
of keeping a reasonable amount of specie at all times on hand, to meet un- 
expected demands, and to enable the banks to sustain any pressure or con- 
vulsion by which they may be affected. The undersigned have endeavored 
to induce the banks, generally, to increase the amount of their specie, and 
jn some instances with success; but it is believed that the present amount 
of specie in the vaults of the various banks in this state, is generally too 
small to act a very efficient part in sustaining them in any trying exigency. 

In times of ordinary prosperity, it is perhaps true that most of the banks 
have specie enough for every practical purpose; and that with the aid of 
their public stocks, cash balances, deposits, and bills receivable, they will be 
able promptly to meet all their engagements, without difficulty. The present 
is a season of great prosperity with the banks, as well as with every other 
great interest in the community; and it is deemed important that it should 
be improved by the banks, in so fortifying their positions, as that whatever 
revulsions may come upon the trade and general business of the state, they 
may not be aggravated by a resort of the banks to a suspension of specie 
payments, 

There are perhaps no present indications that any embarrassing crisis in 
the business of the community, is approaching; but banks should be, at all 
times, prepared to maintain their positions with unshaken firmness, amidst 
all the changes and fluctuations by which they may be surrounded. 

The attention of the undersigned has been called to the fact, that under 
existing laws, it is often within the power of the principal officers of our 
several banks, to exercise a highly improper, if not dangerous influence, in 
the election of directors. It often happens that comparatively few of the 
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real stockholders of a bank are present at the annual meeting of the stock- 

holders for the choice of directors—and it has sometimes been true, that 
when a bank president or cashier was disposed to get rid of an honest and 
independent director, they have been quite willing to relieve the stockholders 
from the inconvenience of attending the annual meeting and have secured 
in their own, or the hands of their friends, the authority to represent and 
vote upon their stock. Within the past year, as the undersigned have rea- 
son to believe, one or more instances have occurred in which such an im- 
proper influence was exerted in the election of directors; and one instance 
of especial flagrance occurred in June last, as the undersigned are assured 
from sources entitled to the highest respect and confidence. The informa- 
tion in respect of the occurrence last adverted to, came to the undersigned at 
too late a period to enable them to visit the institution again, and make the 
necessary investigation; and they only now desire to call attention to the 
subject of proxy-voting, and the evils and abuses which are believed to at- 
tend and grow out of any system which allows it. 

The undersigned would with great confidence recommend the passage of 
a law which shall prohibit such proxy-voting, with such regulations as 
may be necessary for the due representation of such stock as may be in the 
hands of females and minors. 

It is believed that while no good can result to the community from allow- 
ing banks to become the owners of the stock of themselves respectively, nor 
from allowing bank officers, either in their own names or as the agents of 
others, to trade and speculate in the stocks of their respective banks, much evil 
may result from the exercise of such authority and power. It is highly to be 
desired that the stock of every bank should be held by many different persons 
in the community, while the several banks, as such, should at no time be ‘ 
allowed to own and hold their own stock. If any bank is forced to take its 
own stock in payment of debts previously contracted by the original stock- 
beltes. the bank should be required to dispose of it at the earliest practicable 

eriod. 
. It is recommended, therefore, that a law be passed in accordance with the 
above views, in relation to the ownership of bank stocks; and to the au- 
thority of bank presidents, cashiers, &c. to trade and speculate in the stocks 
of their respective banks; the precise value of which stock, their peculiar 
means of knowledge gives them the exclusive power of determining. 

The banks of the state are in general managed with a due regard to the 
interests of the public and the stockholders; and the regulations and re- 
straints imposed upon them by law have been well observed. 

A practice however is sanctioned in some of the banks which allows some 
person or persons under the direction of the board of directors, with the funds 
- and for the use of the bank, to buy up notes that are thrown for sale upon 

the market. The undersigned believe that these operations fall within no 
just principle of banking and ought to be discountenanced. 

But the general course of business adopted and pursued in our banking 
institutions, is subject, it is believed, to as few weil founded objections as 
attach to the banking system of any state in the union. While the money 
of the stockholders finds in our banks a safe and productive investment, and 
active business operations are furnished with every just and reasonable ac- 
commodation, the community is at all times supplied with a currency which 
is ample, convenient, and in no present danger of depreciation. 

The several savings’ banks and savings’ institutes of the state, have re- 
ceived the attention which their capacity for usefulness, and their increasing 
importance required. The number of depositors is already large, and is 
constantly increasing. The class of persons for whose especial benefit in- 
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stitutions of this character were devised and established, are deriving every 
advantage from them which they seek, and which a well regulated system 
of savings can be expected to afford. Their deposits are safe; they are 
managed, it is believed, with fidelity ; and every depositor of this class, finds 
in his regularly increasing account, a continual incentive to industry and 
economy, and to the making of new deposits to secure the surplus earnings 
of his Jabor. 

The advantages which these institutions afford to the poor and laboring 
classes of the community, have not escaped the attention of persons in more 
easy and affluent circumstances; and there are not a few instances in which 
persons of wealth have from time to time made deposits of considerable 
sums in savings’ banks, both in their own names, and in the names of others. 
But the officers to whose management the affairs of these institutions are 
now entrusted, profess the determination that they shall hereafter be made 
to subserve only the purposes and objects contemplated in their creation ; 
and that those whose situation will enable them to manage their own funds, 
shall not be allowed to commingle them with the funds of those, who may 
properly seek the aid and assistance of these valuable and highly beneficial 
institutions, 

A vast amount of money has already been deposited in these savings’ 
banks; and it is being constantly increased by accumulations of interest, by 
new deposits to existing accounts and by original deposits from new deposi- 
tors. These sums, under a judicious direction, are loaned out in the com- 
munity upon various real and personal securities, and invested in certain 
productive stocks, as authorized by law. 

Although it could not be expected that the undersigned would make criti- 
cal examination of all the several securities taken under such direction, and 
determine their value by apprizement or otherwise; yet they have made 
such examination and inquiries as satisfy them, that the securities are in 
general ample; and they apprehend little danger of loss to depositors from 
the failure or insufficiency of any of the securities upon which loans have 
been made. 

It is believed that the present laws of the state which relate to savings’ 
institutions are wise and just; and the undersigned, from any thing that has 
been brought to their notice, are not prepared to recommend the adoption of 
any new provisions. 

If judiciously managed, these institutions will afford, under existing regu- 
lations, to the class of depositors who are justly entitled to their benefits, 
every advantage which the nature of the case will allow; while those, who, 
by a long course of economy, have secured to themselves considerable sums 
in deposit, and those who, contrary to the intent in which savings’ banks 
originated, have become depositors of considerable sums, will receive all the 
advantages of these institutions, subject only to the inconsiderable burthens 
which are imposed upon our citizens in general, and which are necessary 
to the maintenance of society and government. 

Annexed hereto will be found an “abstract of the condition of the banks 
in Connecticut, April 1, 1847 ;”? also a “summary of bank returns for two 
last years ;”” also an “‘abstract from the bank commissioners’ reports for the 
last eleven years.” 


All which is respectfully submitted. 


GEO. 8. CATLIN, 
W. S. HOLABIRD, bank Commissioners. 
EDWIN STEARNS, 


Hartrorp, May 13, A. D. 1847 
6 
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LiaBILiTIEs oF THE Banxs or Connecticur. 


From the Official Reports made to the Bank Commissioners. 


LIABILITIES. 
Capital 
Name of Bank. Location. stock. 

1 Hartford, Hartford, 1,134,600 
2 Phenix, 66 1,283,000 
3 Farmers and Mechanics’, ‘ 539,900 
4 Exchange, & 525,000 
5 Connecticut River, 6 250,000 
6 New Haven, New Haven, 364,£00 
7 New Haven County, a 513,975 
8 City, & 500,000 
9 Mechanics,’ sad 300,000 
10 Meriden, Meriden, 150,000 
11 Middletown, Middletown, 369,300 
12 Middlesex County, “ 220,900 
13 East Haddam, East Haddam, 66,080 
14 New London, New London, 150,875 
15 Whaling, ed 163,450 
16 Union, « 100,000 
17 Norwich, Norwich, 210,000 
18 Merchants’, sad 156,541 
19 Thames, « 209,900 
20 Quinebaug, 6 250,000 
21 Jewett City, Jewett City, 44,000 
22 Mystic, Mystic, 51,700 
23 Stonington, Stonington, 59,650 
24 Windham, Windham, 59,971 
25 Windham County, Brooklyn, 62,700 
26 Thompson, Thompson, 60,000 
27 Tolland County, Tolland, 80,200 
28 Bridgeport, Bridgeport, 210,000 
29 Connecticut, 66 269,700 
30 Fairfield County, Norwalk, 100,000 
31 Danbury, Danbury, 89,500 
32 Stamford, Stamford, 60,000 






$8,605,742 


$4,437,631 


Bills in 
circulation. 
475,695 
452,836 
273,416 
225,224 
89,763 
181,492 
172,449 
199,515 
165,661 
70,411 
93,221 
106,858 
80,265 
37,699 
55,960 
70,202 
86,718 
67,327 
96,809 
100,320 
47,464 
44,062 
49,531 
64,567 
64,510 
71,457 
79,979 
251,918 
210,000 
188,326 
156,508 
107,468 








$1,751,655 


Deposits. 
219,705 
155,661 
160,952 

82,514 
40,208 
96,664 
54,070 
112,127 
, 125,284 
10,030 
42,763 
28,862 
20,063 
11,158 
24,561 
22,268 
56,002 
46,673 
39,564 
37,547 
2,654 
6,945 
38,667 
14,389 
8,524 
11,987 
51,816 
84,314 
84,203 
30,329 
13,658 
16,677 


Savines’ Banks or Connecticut, Apri 1, 1847. 





Hartford Savings’ Bank,.......0.s00. ° 
Middletown Ge tw eweevccce eee 
New Haven do. eebeces ancesas 
Norwich GP. ew eeccccecs eae 
Bridgeport do. 
Tolland do. 
New London do. 
Willimantic do. 
Derby do. Coceccccccooce 


Total in Connecticut,..ceccssessees 


$8,814 
4,194 
3,492 
2,663 
1,048 
686 
1,374 
325 

67 


$23,663 





deposits, 
$1,060,881 
629,826 
459,148 
433,411 
160,922 
66,557 
269,112 
32,651 
4,130 


$3,116,638 





Number of Amount of Dividend. 
depositors, 


1846. 
5tL 
5} 


or cr Oren Or or 


Due oth- 
er banks. 


51,795 
45,742 
5,039 
15,585 
544 
9,900 
1,261 
9,803 
25,133 
615 
571 
5,471 
4 

677 
277 
1,175 
19,967 
1,483 
1,124 
26,610 
5,258 
168 
281 
910 
306 


1,696 
2,754 
4,214 
1,883 
4,687 

870 


$245,816 








Annual 
expenses. 


$2,532 
1,287 
1,670 
1,136 
865 
428 
536 
60 


—_—— 


$8,514 














Bank Statistics. 


Resources or THE Banxs or Connecticut. 
Apri 1, 1847. 


Resources. 


Due from Loansin Loansin Formanf’g Total 
Specie. other banks. this state. other states. companies. resources. 


1 71,963 78,941 976,452 442,691 380,985 2,017,433 

2 43,232 71,184 1,285,098 371,100 178,500 2,083,695 

3 42,466 36,459 606,083 362,338 29,400 1,042,815 

4 12,128 41,747 624,955 157,928 887,492 

5 15,039 19,515 143,543 160,354 389,224 

6 24,486 81,346 300,856 245,263 671,978 

7 23,874 77,539 262,117 282,199 -—-17,967 268,864 

8 32,168 48,480 312,278 «297,276 842,378 

9 16,462 132,271 445,301 26,766 639,334 
10 5,188 22,111 153,936 19,050 15,000 240,518 
11 18,293 5,829 208,180 225,787 20,097 537,809 
12 11,610 20,223 173,879 112,806 21,694 373,525 
13° 6471 17,924 87,412 22,386 175,161 
145,713 14,403 171,594 2,000 207,007 
15 4,590 28,744 104,211 27,434 10,589 252,001 
16 5,662 31,385 16u,831 206,545 
177,147 28,134 291,409 383,326 
18 5,758 19,082 223,587 282,825 
19 4,891 21,625 281,612 21,469 352,406 
20 6,327 11,137 360,439 11,317. 1,217 438,315 
21 (1,546 77,266 5,199 101,732 
22 3,375 5,098 69,472 15,152 107,863 
23 5,226 33,410 55,977 49,727 158,731 
24 5,840 19,614 106,880 143,201 
2% 9,079 37,789 79,408 3,055 140,550 
26 3,544 31,088 67,578 5,352 147,422 
27 12,260 22,417 184,714 1,027 227,691 
28 15,502 130,571 315,744 29,000 569,239 
29 18,756 91,401 301,525 38,656 593,192 
30 9,916 41,167 200,325 43,635 338,354 
317,175 11,100 168,503 71,858 272,481 
327,465 18,658 70,451 19,538 5,123 191,647 





$462,165 $1,250,410 $8,771,633 $3,048,902 $702,044 $15,784,772 


Banx CapitaL or Towns 1n Connecticvr. 


Mystic, 51,700 Windham, 


Towns. No.of Banks. Capital. Towns. No, of Banks. 
Bridgeport, 2 $479,700 New Haven, 4 
Brooklyn, 1 62,700 Norwich, 4 
Danbury, 1 89,500. Norwalk, 1 
East Haddam, 1 66,080 New London, 3 
Hartford, 5 3,732,500 Stamford, 1 
Jewett City, 1 44,000 Stonington, 1 
Meriden, 1 150,000 Thompson, 1 
Middletown, 2 590,200 Tolland, 1 

1 1 
32 


Total in Connecticut, 


43 


Last divid’d 
Per cent, 


4 


Bie i 


3 
3 
3 
4 
4 


3} 
41-6 


we 


re 


bci= 


Rie Nie Wee 


rerwowwnw Wh hwo db bw mh Or 


wo 
wm 


Capital. 
$1,678,775 
$26,441 
100,000 
414,325 
60,000 
59,650 





Bank Statistics. 


Summary or Banx Rervrns, 1846 anp 1847. 


Liabilities, 
Capital stock, 
Circulation, 

Deposits, . ° 
Due to banks, 
Surplus, . . 
Earnings, - ° 
Dividends unpaid, . 
Other liabilities, . 


1846. 
8,475,630 00 
4,565,947 06 
1,813,821 05 

362,119 13 
427 670 93 
169,345 20 
78,151 88 


$15,892,685 25 
1846, 
366,956 44 
481,367 09 
276,758 27 
1,036,552 15 


380,341 75 


Assets. 
Real estate, 
Specie, . . 
Bills of banks, . 
Due from banks, 
Due from brokers, 
Cash items, 
Over drafts, 
Expenses, . 
Stocks, , i ‘ 
Loans and discounts, 


. 2,898 67 
- 315,210 10 
13,032,600 78 


$15,892,685 25 


1847. 


8,605,742 00 
4,437,631 06 
1,751,655 26 
245,816 88 
473,424 51 
231,425 95 
31,266 59 
7,809 79 


$15,784,772 04 
1847. 
349,044 89 
462,165 53 
227,481 00 
1,250,410 91 
332,542 20 
43,139 02 
17,943 51 
18,285 62 
301,901 93 
12,781,857 43 


$15,784,772 04 


Abstract from the Bank Commissioners’ Reports for the last eleven years. 


Year, 


1837, 
1838, 
1839, 
1840, 
1841, 
1842, 
1843, 
1844, 
1845, 
1846, 
1847, 


the tables referred to are as follows: 


Capital 


$8,744,697 50 


8,754,467 50 
8,832,223 00 
8,878,245 00 
8,873,927 50 
8,876,317 57 
8,580,393 50 
8,292,238 00 
8,359,748 00 
8,475,530 00 
8,605,742 00 


Circulation. 
$3,998,325 30 


1,920,552 45 
3,987,815 45 
2,325,589 95 
2,784,721 45 
2,555,638 33 
2,379,947 02 
3,490,963 06 
4,102,444 00 
3,565,947 06 
4,437,631 06 


Total liabilities. 
$15,715,964 59 


12,302,631 11 
14,942,779 31 
12,950,572 40 
13,866,373 45 
13,465,052 32 
12,914,124 66 
14,472,681 32 
15,243,235 79 
15,892,685 25 
15,784,772 04 


NEW YORK. 
From the Comptroller’s Annual Report, 1847. 


Statements have been prepared which show the amount and denomina- 
tions of notes furnished to each incorporated bank, to the first of December, 
1846, as provided by the act, chapter 218, of the laws of 1843: And also 
the denomination and total amount of registered notes mutilated and return- 
ed by the banks to the comptroller’s office to be destroyed. The results of 


Specie. 
$415,386 10 
535,447 86 
502,180 15 
499,032 52 
454,298 61 
471,238 08 
438,752 92 
455,430 30 
453,658 79 
481 ,367 09 
462,165 53 


Loans & disc’ts. 
$13,246,945 08 
9,769,286 80 
12,286,946 97 
10,428,630 87 
10,944,673 35 
10,683,413 37 
9,798,392 27 
10,842,955 35 
12,477,196 06 
13,032,600 78 
12,781,857 43 


The actual circulation of notes of the old emission, exclusive of the banks 


whose charters have expired, on the first day of November last, was 
$781,051 00. 
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Total registered, Amount possessed 

and delivered. Returned. by the banks, 
One dollar _ notes $1,329,663 $328,559 $1,001,104 
Two do. 1,457,302 279,609 1,177,693 
Three do. 1,593,039 274,836 1,318,203 
Five do. 6,811,880 748,840 6,063,040 
Ten do. 4,503,060 571,260 3,931,800 
Twenty do. 1,799,020 389,940 1,409,080 
Fifty do. 2,932,400 652,750 1,379,650 
One hundred _ do. 3,371,600 1,259,600 2,112,000 
Five hundred do. 1,478,500 577,000 901,500 
One thousand do. 2,643,000 1,022,000 1,621,000 








$27,019,464 $6,104,394 $20,915,079 


Free Banxs. 


The whole number of associations and individual bankers that have de- 
posited securities with the comptroller, and received circulating notes there- 
for, under the act to authorize the business of banking, passed April 18th, 
1838, is one hundred and seventeen. Thirteen of the number have been 
closed by their own stockholders, and their circulating notes redeemed at 
par, and returned to the banking department, except the sum of $4,001, for 
the redemption of which funds are in the hands of the comptroller, 

Thirty of the 117 banks before referred to, have been closed by the comp- 
troller. The aggregate circulation of the thirty banks, at the time of failure, 
was, eae ae ° - » « ‘« ecm 
Amount redeemed by the comptroller, é . 1,213,434—$25,911 
Deduct amount of circulating notes unredeemed, of Washington 

Bank, New York, . . ; 5 ‘ ; ‘ . é 703 
Leaving the outstanding circulation, and for which funds are in 

depotitto redeem, . « + «© «+s © «' © “o* @RRS06 

There are seventy -four associations and individual bankers now in opera- 


tion, whose circulation on the 3lst December, 1846, was $7,034,593. 
The securities of the above banks in the hands of the comptroller consist of 


New York State, 4} per cent stock, $ 227,976 56 

Do. 5 bd 2,543,140 94 

Do. Se 485,000 00 

. Do. 6 <4 601,592 00 
Do. 7 “ 615,136 00—¢ 4,472,845 50 

United States, 5 55,000 00 
Do. 6 « 50,000 00— 105,000 00 

Indiana State, 5 ée 4,000 00 

Alabama State, 5 es 34,000 00 

Arkansas, 6 se 499,000 00 

Illinois, 6 e 643,666 67 
Michigan, 697 “ 487,033 60— 1,667,700 27 
Cash deposited, 38,039 07 
Bonds and Mortgages, 1,552,265 40 
Circulation $ 7,034,898 00. Total securities $ 7,835,850 24 

Increase of New York State stocks...........+$ 667,383 41 

“ Illinois, ss seccccscccese 130,666 67 
es Cash on deposit, eecccecceses 15,602 97—G 813,653 05 

Decrease of Indiana State stocks.........+++++-$ 154,000 00 

“ Michigan, tredcsosseocscs SEA OS 
* Bonds and mortgages...sseeee seee 103,323 58—$ 270,583 58 
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One association and three individual bankers have commenced business 
during the year 1846, viz. 
Chester Bank, Orange county, on association.) 
Champlain Bank, Ellenburgh, Clinton county. 
Cuyler’s Bank, Palmyra, Wayne county. 
Franklin County Bank, Malone. 
And have deposited the following securities, viz. 
New York, 5 per cent stock $ 233,400 00 
“ 5} “ si 9,000 00 
a. 6 - . sosccsee 23,000 00 
a 7 - we ececccececccece 3,000 00 


Bonds and Mortgages.....sse0+ seoseseeses 13,600 00—¢ 282,000 00 
Circulation on the above, $ 281,990 00. 


The Wool Growers’ Bank has been closed by its owner, and an amount 
equal to the outstanding circulation deposited to the credit of the comptroller, 
in the Mechanics’ Banking Association, New York. 

The Farmers and Drovers’ Bank, Erie county, has heen closed by the 
comptroller, the securities held in trust sold, and the notes are redeemed 
at par. 

The Howard Trust and Banking Company, Troy, has closed business 
agreeably to the provisions of the 8th and Qth sections of the act to amend 
the general banking law, passed May 26, 1841, and the sum of $111 being 
the balance of money deposited with the comptroller to redeem the outstand- 
ing circulation of said bank, has been returned. 

The Washington Bank, New York, has been finally closed agreeably to 
chapter 259, laws of the state of New York, entitled an “act for the relief of 
John E. Foley,” passed May 13, 1845. And the balance of monies remain- 
ing in the hands of the comptroller, July 1, 1846, being $955 60, has been 
paid to him. 

The comptroller holds in trust for insolvent free banks, bonds and mort- 
gages, as follows: 

Bank of America cocccccceSe 4595 in course of collection. 
Do. __Brockport........ eecccccce 2,500 do. do. 
Merchants’ Exchange Bank......... 10,000 do. do. 

Farmeis’ Bank, Seneca, Co 650 do. do. ° 


The bond and mortgage held in trust for Farmers’ Bank, Seneca county, 
at the date of the last report, for $3,500, has been paid. 

In a report made to the convention, it is shown that twenty-nine banks 
which have been closed by the comptroller, had deposited securities to the 
amountof . ° : i : - $1,555,338 00 
These produced on sale, ‘ ‘ ‘ . 953,371 75 


Showing a loss on the securities, of i ‘ P $601,966 25 


The circulation of these banks, at the time of their failure, was $1,233,374. 
On these notes the payments were equal to an average of 76 per cent.; the 
total loss to bill holders, being $292,344 36, while the banks have lost 
$601,966 25, being the difference between the amount of securities deposit- 
ed, and the sum for which they were sold, the bill holders having lost only 
$292,344 36, or a fraction less than 24 per cent. 

The Farmers and Drovers’ Bank of Erie county, is not embraced in the 
above statement: but this bank had only about $6,000 in circulation, secured 
by New York stock, which redeemed all the notes at par. 
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Par Repemrrtion 1n New York. 


The legislature is respectfully referred to the annual reports of 1844 and 
1846, for some suggestions in regard to the justice and sound policy of re- 
quiring the banks to redeem their notes at par in the city of New York. It 
the banks are required by statute to redeem in any other place than at their 
counters, the redemption should be at par, and the state should not delegate 
to corporations and associations, the sovereign power of manufacturing a 
currency, and then allow those institutions to shave the people out of half 
of one per cent. on this currency. 

Besides the positive wrong done to bill holders by this system of shaving 
by statute, the evil is spreading by the inducement held out for establishing 
banks at points remote from the channels of trade, and almost inaccessible, 
so as to compel holders to get the notes redeemed at the agency, at a discount 
of half of one per cent. The attempt to check these establishments by re- 
quiring at least $50,000 to be deposited, has had no other effect, than to give 
a monopoly of the business to the more wealthy portion of these operators. 
A redemption at par would at once remove all motive for locating banks at 
inaccessible points, and would give the currency something more of the 
character assumed for it, that of being equal in value to gold and silver. 


Loss To THE Sarety Funp sy Fartures or Banks. 


The following statement shows the capital and the sums contributed to 
the Safety Fund by the eleven banks which have failed; also the sums 
drawn from the Safety Fund to pay the debts of eight of these banks, viz. 

Capital. Contribution Drawn from 

to Fund. Fund. 

City Bank of Buffalo.......+.eeeeeeeee$ 400,000 $4,333 33 $301,449 50 , 
Bank of Buffalo........-.ssessceceseee 200,000 6,000 00 = 584,540 22 
Commercial Bank of Buffalo.........-. 400,000 12,000 00 610,641 87 
Commercial Bank of New York......-. 500,000 15,000 00 285,937 23 
Commercial Bank of Oswego......+++++ 250,000 5,308 21 241,126 63 
Clinton County Bank......eeseeeese+2 200,000 4,263 00 267,591 42 
Waterviiet Banks... .ccosccccccccccercce 200,000 5,416 66 134,363 00 
Wayne County Bank....... ecocccccccs 100,000 3,000 00 =: 113,133 00 
Bank of Lyons.......ceeeececeesseess 200,000 5,208 22 91,669 08 
Lafayette Bank.......ceeeeseeeeeseees 500,000 17,500 00 pays its debts. 
Bank of Oswego.ee-seecsessecsececees 150,000 8,250 00 do. do. 


$ 3,150,000 ¢ 86,279,42 $ 2,630,451 95 


The nine banks first named in the foregoing list, with an aggregate capi- 
tal of $2,550,000, have by the mismanagement and profligacy of their di- 
rectors and officers, made the Safety Fund responsible to the amount of 
$2,569,922 53, beyond the contributions to that fund by the same banks. 
There is a loss of capital by the failure of eleven banks, of $3,150,000; add 
to this the loss of the Safety Fund beyond the contributions, $2,544,172 53, 
and it makes a total loss of $5,694,172 53. Nearly a million and a half of 
the loss to the Safety Fund was caused by the failure of three banks in 
Buffalo. 

{In order to furnish our readers a fair view of the New York state Banks, we have 
compiled the following table from the comptroller’s quarterly report: thus showing 
the number of banks, and the specie, capital, registered circulation, and deposits of 
each, and the aggregate in each town or city. In addition to the circulation set 
forth, there is an aggregate of $754,000, old circulation, in the hands of the old 
baoks.— Epiron Bankers’ Mac.] 
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Banxs or New York. 


Names and location of the banks of the state of New York, May, 1847, with the spe- 
cie, capital, registered circulation and deposits of each. 


From the Quarterly Report of the Comptroller of the State. 
Capital. Circulat’n. Deposits, 


Location. Names of Banks. 


Adams,,....+.Hungerford’s Bank,...+++.. 
Alexander,.... Exchange Bank of Genesee,, 
Albany, ..+++-Canal Bank,..ccosseseecees 
Albany City Bank,...++++..-. 
Bank of Albany,..csssssses 
Commercial Bank,....++..+ 
Albany Exchange Bank,.... 
Mechanics & Farmers’ B’k, 
New York State Bank,..... 
Albion, ...+.+.Bank of Albion,.......+++++ 
Bank of Orleans,...+++00..+ 
Aubum, ...... Bank pf Auburn,......++6.. 
Cayuga County Bank,...... 
Amsterdam,... Farmers’ Bank,..++++ss+0¢ 
Ballston,...... Ballston Spa Bank,.....+++. 
Batavia,.......Bank of Genesee,,.....++++ 
Farmers & Mechanics’ Bank, 
Bath,.........Steuben County Bank,..++e 
Binghampton, , Broome County Bank,...... 
Buflalo,....... Bank of Attica,......sesee+ 
Exchange Bank,.....+++..+ 
Merchants’ Bank,....++0e++ 
Oliver Lee & Co’s Bank,.... 
Patchin Bank,..ccccccsesces 
White’s Bank,...seseeee0+ 
Brooklyn,.....Atlantic Bank,..esceseseses 
Brooklyn Bank,...+++sse++« 
Long Island Bank,...+..+++ 
Canandaigua,.. Bank of Utica, (branch,)... 
Merchants’ Bank,......+++¢ 
Ontario Bank,...sccsesesss 
Catskill, ...+.+Catskill Bank, ..ssssesees 
Tanners’ Bank,...+++seeees 
Cazenovia,.... Madison County Bank,..... 
Carmel,....... Merchants & Farmers’ Bank, 
Cherry Valley,. Central Bank,.....++++-+++ 
Chester, ......Chester Bank,......s0se00. 
Clinton,,.....+Kirkland Bank,..s++esse++ 
Cooperstown,.. Otsego County Bank,...... 
Corning, ......Bank of Corning,...+.+.+++ 
Dansville, ..... Bank of Dansville,.......++ 
Delhi,.........Delaware Bank....ssese+ee 
Durham, ......New York Stock Bank,.... 
Ellenburg,.....Champlain Bank,.......++¢ 
Elmira, ...++..Chemung Canal Bauk,,..... 


Specie. 
$3,886 
3,420 
17,846 
44,916 
23,573 
22,317 
7,149 
40,570 
19,446 
5,133 
10,297 
11,278 
9,077 
2,037 
4,868 
10,486 
2,682 
6,584 
9,894 
7,271 
7,307 
1,694 
18,560 
12,766 
5,480 
40,240 
11,932 
34,353 
5,946 


4,384 
1,320 
5,177 
5,430 
3,062 
5,280 

411 
1,831 
5,426 
2,019 
9,288 
2,141 
1,827 
2,850 
6,142 


$10,000 
100,075 
300,000 
500,000 
240,000 
300,000 
311,100 
442,000 
369,600 
73,345 
200,000 
200,000 
250,000 
100,000 
125,000 
100,000 
40,456 
150 ,000 
100,000 
50,000 
14,000 
5,000 
130,000 
100,000 
40,000 
500,000 
100,000 
300,000 
150,000 
7,900 
200,000 
150,000 
100,000 
100,000 
100,600 
120,000 
100,400 
50,000 
100,000 
104,500 
150,250 
106,100 
10,000 
5,000 
200,000 


$58,930 
49,264 
195,733 
300,417 
109,782 
187,100 
79.655 
270,410 
167,236 
63,046 
186,596 
178,639 
219,156 
56,976 
87,910 
141,715 
36,363 
162,910 
138,285 
49,780 
14,000 
25,000 
127,786 
69,110 
26,920 
251,766 
38,737 
163,950 
154,693 
60,380 
181,710 
120,856 
140,000 
142,482 
99,200 
143,770 
97,160 
49,190 
137,790 
62,135 
90,103 
92,795 
106,710 
85,000 
196,823 


$36,385 
7,107 
84,561 
253,387 
178,276 
213,958 
150,516 
259,740 
235,564 
40,639 
42,780 
76,583 
115,250 
59,847 
94,883 
37,826 
25,090 
53,293 
25,324 
79,034 
6,781 
8,644 
152,970 
110,567 
100,613 
339,944 
69,327 
426,061 





a 


Bank Statistics. 


Location. Names of Banks. 


Ellery,........Merchants’ Bank of C, Co.,.. 
Fort Plain,....Fort Plain Bank,.,........ 
Geneva,....... Bank of Geneva, .sccccessees 
Genessee, ..... Livingston County Bank,,.. 
Goshen, .......Bank of Orange County,.... 
Herkimer,..... Agricultural Bank,.......+. 
Hudson,,.......Farmers’ Bank,......++++. 
Hudson River Bank,......« 
Ithaca,......+.Bank of Ithaca,..eesessees 
Merchants and Farmers’,... 
Tompkins County Bank,.... 
Johnsburg,.... Warren County Bank,...... 
Jamestown,.,.Chautauque County Bank,... 
Johnstown,.,.. Montgomery County Bank,. 
Jamesville,....James Bank,....++seseeees 
Kingston,...,.Kingston Bank,.....+..+++ 
Ulster County Bank,....... 
Kinderhook,,. ,. Bank of Kinderhook,....... 
Keeseville,....Essex County Bank,........ 
Lansingburg,.. Bank of Lansingburg,...... 
Leedsville,.... Amenia Bank,........+ 
Le Roy,......Genesee County Bank, 
Lockport,.....Exchange Bank,........+.. 
Lockport Bank. & Trust Co., 
Lowville,......Bank of Lowville,........+ 
Little Falls,... Herkimer County Bank,.... 
Madrid,.......Northern Bank,....sses++s 
Malone,.......Franklin County Bank,..... 
Martinsburg,...Lewis County Bank,....... 
Middletown,...Middletown Bank,.......+ 
Mohawk,......Mohawk Valley Bank,... . 
Newburg,......Bank of Newburg,....+-s.. 
Highland Bank,....+.+e++ 
Powell Bank,.......sesees 
New Rochelle,.Bank of New Rochelle,.... 
Norwich,......Bank of Chenango,........ 
Ogdensburg,... Farmers & Mechanics’ B’k, 
Ogdensburg Bank,.....++.. 
Olean, .......-Drovers’ Bank,....++.+++++ 
Owego,......-.Bank of Ones. eccccece ° 
Oswego,......-Luther Wright’s Beak,..42 oe 
Palmyra,......Cuyler’s Bank,....... teens 
Palmyra Bank,.....+++++0+ 
Peekskill,. .... Westchester County Bank,. 
Pen Yan,...... Yates County Bank,....... 
Pine Plains,...Pine Plains Bank, 
Poughkeepsie,..Bank of Poughkeepsie, 
Farmers & Manufact’rs’ B’k, 
Merchants’ Bank,....+..++ 
Prattsville,....Prattsville Bank,...+.0..++ 


7 


Specie. 


$1,600 
2,610 
20,127 
5,473 
6,529 
1,683 
5,452 
5,851 
5,786 


5,640 

291 
7,571 
6,368 


8,906 
6,082 
3,336 
5,748 
7,342 
1,725 
3,535 
2,222 
2,778 
2,630 
7,535 
8,925 
1,200 
5,450 
2,256 
4,027 
12,295 
12,467 
5,995 
2,188 
8,472 
2,471 
7,230 
2,913 
12,065 
7,260 
162 


10,495 
9,225 
4,171 

17,707 

21,143 
4,595 
2,764 
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Capital. Circulat’n, Deposits. 


$10,000 
100,000 
400,000 
100,000 
105,660 
100,800 
136,050 
150,000 
200,000 
50,000 
250,000 
169,540 
100,000 
100,000 
74,265 
200,000 
100,000 
125,000 
100,000 
120,000 
10,0u0 
100,000 
40,000 
300,000 
102,450 
200,000 
10,000 
80,000 
100,000 
90,600 
100,500 
140,000 
200,000 
97,500 
5,000 
120,000 
278,000 
100,000 
5,000 
200,000 
100,000 
10,000 
8,000 
200,000 


$137,000 
80,670 
282,192 
137,550 
115,397 
60,477 
95,018 
157,115 
193,522 
33,600 
215,994 
169,531 
139,110 
142,180 
68,506 
197,609 
138,636 
71,537 
139,490 
148,943 
84,379 
47,205 
60,340 
75,384 
64,780 
193,594 
127,000 
78,490 
108,410 
74,778 
129,058 
113,375 
196,474 
106,478 
44,365 
146,248 
278,000 
130,935 
100,000 
186,883 
118,945 
59,080 
19,400 
165,912 
111,770 
81,950 
142,127 
242,310 
116,951 
94,644 


$19,500 
99,606 
28,370 
48,071 
48,519 
87,690 
86,761 
49,920 
24,661 
70,115 


20,500 
22,554 


54,155 
47,063 
60,994 
32,343 
49,864 

2,393 
15,932 
64,480 
12,822 
22,847 
24,375 


3,643 
26,080 
22,233 
84,638 

111,380 
82,453 

1,122 
29,703 

5,663 
32,023 

7,914 
29,245 
66,270 
16,790 

348 
54,294 





50 Bank Statistics. 


Location. Names of Banks, Specie. Capital. Circulat’n. Deposits. 

Rochester,....Bank of Monroe,.e.eee+++s 7,311 300,000 238,920 44,027 

Commercial Bank,.....+++> 5,589 329,000 199,555 108,843 

Rochester City Bank,...... 13,575 400,000 298,352 140,235 

Farmers & Mechanics’ B’k, 1,020 30,000 62,900 854 

Rome,,...+++..Bank of Rome,,..seseeeeee 4,140 100,000 142,280 50,279 

Sag Harbor,...Suffolk County Bank,...... 2,545 10,000 92,240 15,170 

Salina,........Bank of Salina,......+++.. 9,872 150,000 165,930 9,657 

Sackett’s Harb.Sackett’s Harbor Bank,.... 9,607 200,000 193,300 22,8H 

Schenectady,.. Mohawk Bank,......++++- 11,641 165,000 93,543 105,360 

Schenectady Bank,......++ 9,567 150,000 146,184 102,146 

Silver Creek,.,. Bank of Silver Creek,...... 7,135 92,850 79,515 23,929 

Somers,.....+.Farmers & Drovers’ Bank,.. 5,538 111,150 42,577 19,268 

Syracuse,......Bank of Syracuse,....++++. 6,922 175,750 161,576 1,347 

Onondaga County Bank,.... 9,037 150,000 158,308 114,372 

Troy,.+.esee0+Bank Of Troy,...sssseeees 14,944 440,000 235,120 102,408 

Commercial Bank,....+++++ 4,007 157,500 96,738 77,054 

Troy City Bank,.,...++++0. 15,676 300,000 231,722 134,080 

Farmers’ Bank,...++++++0+ 14,028 278,000 188,266 178,129 

Merch’ts & Mechanics’ B’k, 10,628 300,000 235,334 155,522 

Utica, ...+++.. Bank of Central New York,. 3,723 110,200 76,860 59,913 

Bank of Utica,.sccseccesee 20,617 450,000 281,471 84,941 

Oneida Bank,....ssseeeees 14,030 400,000 283,190 209,253 

Ontario Branch Bank,,..... 3,968 300,000 236,357 48,578 

Unadilla, .....Unadilla Bank,.......++++6 600 65,000 65,000 2,497 

Union Village,.Washington County Bank,,. 2,226 102,000 54,308 54,555 

Vernon, ..++++.Bank of Vernon,....e+sees 3,932 76,100 64,864 24,120 

Watertown,,.. Bank of Watertown,..:..... 1,984 100,000 48,214 9,530 

Black River Bank,.......+ 3,231 50,000 68,763 87,740 

Jefferson County Bank,.... 15,310 200,000 187,934 50,688 

Wooster Sherman’s Bank,,.. 2,535 20,000 37,610 15,110 

Waterford,....Saratoga County Bank,.... 8,228 100,000 131,260 71,980 

Waterloo,.....Seneca County Bank,...... 11,460 200,000 182,740 46,080 

Waterville,....Bank of Waterville,....... 3,640 100,000 92,718 18,506 

Whitehall, .... Bank of Whitehall,........ 10,200 100,000 129,950 41,564 
Whiteplains, .. Whiteplains Bank,........ 1,000 28,137 24,137 

Whitestown,.,. Bank of Whitestown,...... 1,517 100,000 70,031 52,819 


Banks of the City of New York, May 1, 1847. 

Name of Bank. Specie. Capital. Circulation. Deposits. Licbilities. 
Bank of Commerce,,.. 894,200 3,448,200 227,600 2,406,300 7,355,300 
Manhattan Company,.. 296,100 2,050,000 1,272,800 3,935,000 
Bank of State N. York, 1,066,600 2,000,000 296,200 2,373,200 6,142,700 
Merchants’ Bank,..... 1,452,200 1,490,000 253,900 2,857,700 6,641,000 
Mechanics’ Bank,..... 762,100 1,440,000 440,300 1,729,400 4,864,500 
Phenix Bank,.......+. 705,000 1,200,000 436,400 1,348,100 4,210,400 
Amer, Exchange Bank, 629,700 1,155,400 257,500 1,717,000 4,865,800 
Bank of América,..... 978,800 2,001,200 259,500 2,198,300 6,478,000 
Bank of New York,... 728,800 1,000,000 384,700 2,012,400 3,910,500 
Union Bank,.........+ 724,600 1,000,000 470,000 1,399,100 4,054,700 
National Bank,........ 297,800 750,000 209,100 749,700 1,932,000 





Bank Statistics. §1 


Name of Bank. Specie. Capital. Circulation. Deposits. Liabilities. 


Merchants’ Ex. Bank,, 118,700 750,000 318,400 677,600 2,590,400 
City Bank,.....+++00+ 213,300 720,000 168,700 928,500 2,155,400 
North River Bank,.... 187,900 655,000 395,300 858,000 2,303,400 
Mechanics’ Bk’g Ass’n, 190,300 632,000 341,400 563,100 1,638,300 
Fulton Bank,......++ 205,000 600,000 229,200 940,700 2,254,900 
Leather Manuf. Bank,. 230,700 600 ,000 241,400 766,100 1,871,400 
Seventh Ward Bank,.. 119,500 500,000 273,300 593,700 1,433,400 
Butch. & Drovers’ Bank 145,800 500,000 294,800 633,000 1,713,100 
Tradesmen’s Bank,,.. 116,800 400,000 247,500 560,500 1,329,400 
Chemical Bank,...++.. 93,700 300,000 254,600 692,900 1,481,300 
Greenwich Bank,...... 39,200 200,000 117,400 198,400 560,000 
Mech. & Traders’ B’k, 74,800 200,000 137,500 331,100 783,000 
N. Y. Dry Dock Co.,.. 13,600 200,000 61,600 30,100 587,800 


RECAPITULATION, (FRACTIONS OMITTED,) May 1, 1847. 
132 Country Banks,.,. $1,027,000 $19,384,378 $16,739,000 $7,932,000 $54,865,000 
24N. Y. City Banks, 10,285,000 23,791,820 6,316,000 27,868,000 ‘75,091,000 
Total N. ¥. State, $11,312,000 $43,176,198 $23,055,000 $35,800,000 $129,956,000 
In addition to the above registered circulation of $23,055,000, the banks have $754,- 
000, old circulation, on hand. See page 680, vol. 1. 


BANKS OF MAINE. 


Capital, circulation, loans, and dates of original charters of the banks of Maine, with 
the location of each bank and the rate of the last semi-annual dividend. Compiled 
from the ‘‘ Abstract of the Returns of the Cashiers of the several Incorporated Banks 
in Maine, as they existed on the 26th April, 1847: prepared in conformity to the pro- 
visions of the Revised Statutes, chapter 77, section 59, and an Act of the Legislature 
approved April 7, 1845, By Ezra B. French, Secretary of State.” 


Towns. Names of Banks. Capital. Circulat’n. Loans. Div’d. 
1814, Augusta, *Augusta Bank, $110,000 $87,300 $233,000 
1833, Freeman’s Bank, 50,000 63,500 97,800 
1836, Granite Bank, 75,000 75,200 145,300 
1834, *Bank of Bangor,t 100,000 147,400 243,100 
1835, *Eastern Bank, 100,000 127,000 228,000 
1832, *Kenduskeag Bank,f 100,000 §2,300 210,100 
1833, *Mercantile Bank, 50,000 50,300 90,600 
1836, Belfast, Belfast Bank, 50,000 61,600 99,000 
1832, Bath, Commercial Bank, 50,000 52,000 76,100 
1813, ¢ Lincoln Bank,t 100,000 90,400 152,300 
1836, ¢& Sagadahock Bank, 50,000 44,000 92,000 
1836, Brunswick, Brunswick Bank, 75,000 56,000 101,500 
1833, Bloomfield, Skowhegan Bank, 75,000 64,900 121,500 
1831, Calais, Calais Bank, 50,000 30,800 80,700 
1836, Camden, Megunticook Bank ,f 49,000 41,900 72,600 
1836, Eastport, *Frontier Bank, 75,000 25,000 107,700 
1836, East Thomaston, *Lime Rock Bank, 50,000 40,600 98,900 
1825, Thomaston, Thomaston Bank, 50,000 48,800 107,100 
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Towns. Names of Banks. Capital. Circulat’n. Loans. Div’d. 
1832, Gardiner, *Franklin Bank,f 50,000 16,300 80,700 3 
1814, “ Gardiner Bank, 100,000 67,200 170,100 4 i 
1825, Hallowell, *Central Bank,f 50,000 103,500 160,200 32-5 
1833, « Norther Bank, 75,000 52,200 145,800 3} 
1835, Portland, *Bank of Cumberland, 100,000 83,500 176,500 3} 
1825, Canal Bank, 400,000 242,000 712,200 3 
1824, a Casco Bank, 300,000 162,282 628,000 3 
1832, 6 *Manuf. & Traders’ Bank, 75,000 52,800 145,700 4 
1825, bad *Merchants’ Bank, 150,000 126,800 286,400 4 
1825, Saco, Manufacturers’ Bank, 100,000 74,500 186,700 4 
1831, ¢€ York Bank, 75,000 56,800 131,700 4 i 
1823, South Berwick, ‘South Berwick Bank,t 50,000 44,700 97,000 4 
1834, Topsham, *Androscoggin Bank, 50 000 51,000 82,200 4 
1836, Waldoborough, Medomak Bank, 50,000 58,400 92,600 34 
1831, Waterville, Ticonic Bank, 75,000 56,100 117,800 3 
1836, Westbrook, *Bank of Westbrook,f 50,000 59,100 88,700 3 
1835, Wiscasset, Mariners’ Bank, 50,000 40,700 76,600 3 


Totals, (fractions omitted,) $3,059,000 $2,536,800 $5,636,200 
An act was passed by the last legislature, extending the charters of all the banks in- 
corporated within the state to October Ist, 1857. Written notice of acceptance to be 
given to the secretary of state on or before May Ist, 1847. Those banks marked [f] 
had not accepted when the secretary’s report was published. 
RECAPITULATION 


Of Liabilities and Resources of the thirty-five Banks of Maine. 


Capital stock paid in,,...... $3,059,000 Gold, silver, &c. in banks,.... 259,995 
Bills in circulation,......... 2,536,828 Realestate,...cccssesssesses 170,432 
Net profits on hand, .......+ 149,403 _ Bills of banks in this state,.., 86,130 
Balances due other banks,,.. 46,002 Bills of banks elsewhere,..... 92,687 
Deposits, &c.,....+eee+eee+. 1,149,505 Due from other banks,....... 809,352 
Deposits bearing interest,.,. 114,122 LOANS,,.ecerevecsessccseeses 5,636,264 

Total liabilities, .........+ $7,054,860 Total resources, ...++e++++ $7,054,860 


& 3 Those banks marked with [*] are subscribers to the Bankers’ Magazine. 
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LEGAL MISCELLANY. 


CasuieErs’ Bonps. 





Union Bank of Charleston v. Henry Sollee, late cashier. Before the Court 
of General Sessions and Common Pleas, at Charleston, S.C., May, 1847. 

In 1837 Mr. Sollee was elected cashier of the bank, succeeding Mr. Wilkie, who died 
in August of that year. On taking possession of his office Mr. Sollee received certain 
amounts of specie in kegs and boxes, and bills in packages, and gave his receipt for the 
amount, not counting the bills, but taking them for the value endorsed upon them. In 
1845, the packages of bills were opened and counted, and some of them proved to have 
been tampered with, money having been abstracted to the amount of $20,400, and slips 
of paper substituted for the abstracted bills, so as to retain the size of the packages. 
Mr. Sollee being cashier at that time, the board instituted an action for the recovery of 
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the money, and also for the amount of an over draft, with interest, drawn by Mr. Sollee 
as a depositor. 

Mr. Sollee’s defence was, that he knew nothing of the abstraction, had never opened 
the packages at any time, and that the packages must have come into his possession in 
that state ; and, therefore, that the receipt he gave being on the representation of the 
committee who placed the packages in his hands, he was not bound for any amount that 
could not be proved to have been in them at the time of the transfer. 


Monpay, May 24rn, 1847. 


J. W. Hayne, Esq., opened the case for the plaintiffs. He stated that the 
defendant, in the year 1837, on the death of Wm. B. Wilkie, the late cashier, 
had been elected cashier of the Union Bank, and given bond, with sureties, 
for the faithful discharge of his duty. That, on his election and repeatedly 
since, he had acknowledged by a receipt, and by written statements, in the 
books of the bank and otherwise, the deposits of certain amounts of funds, 
in specie and bank bills, in his hands as cashier; and that, in 1845, just after 
the death of Mr. Rene Godard, late president of the institution, he made a 
similar acknowledgment or statement in the books of the bank, and the very 
next day a deficiency of about $20,400 was discovered, which was followed 
by his resignation, and the commencement of this suit. Besides this, he had 
repeatedly overdrawn his account, at one time exceeding $4,600, although 
greatly reduced, just before the discovery of the abstraction of the bills. The 
case was a plain one, and the bank indisputably entitled to a verdict. A 
defence would no doubt be attempted and an appeal would be made to their 
feelings to bias their judgment. On one side was a bank, a corporation, as 
it was said, without soul or body; on the other, but a single man, and one 
he was glad to say, who had up to this charge borne a high and unimpeach- 
able character. The result of this case might reduce him and his family 
from competence to poverty; but still the jury were to do their duty, irre- 
spective of consequences, to justice, to their consciences and to their coun- 
try. It would be said that the case involved the character of the defendant 
—that it charged him with an act of fraud, deceit, embezzlement. But, if 
any such charges were involved in the case, it would arise out of the evi- 
dence, and not out of the verdict, and would exist independently of it, let it 
be what it may. Whether there was embezzlement or not, the defendant 
was liable for the money. He acknowledged a certain amount in his hands, 
only the day before the discovery, and also monthly for a period of about 
eight years previous, and by a receipt under his own sign manual on taking 
possession of his office. Nothing but a reliance on the feelings of the jury, 
against their judgment, could inspire the hope of a successful defence in 
such a case. If a mistake be relied on, it should be clearly and incontestably 
proved—doubts on the subject, or conjecture, should not suffice. Either 
the defendant received the money, or by his repeated monthly admissions, 
for a period of eight years, he had lulled the bank into a false security and a 
fatal delay, rendering recovery against any other person impossible, and the 
defendant, on either hypothesis, should bear the responsibility and pay the 
loss accordingly. 

Mr. Aaron C. Smith, the present cashier of the bank, was then examined 
for plaintiffs, and proved the case prima facie against the defendant. 

Official bond of defendant as cashier of the Union Bank, in the penal sum 
of $30,000, and of his sureties, Wm. A. Carson and Higham, Fife & Co., 
each in the sum of $15,000, conditioned for the faithful discharge of defend- 
ant’s duty as cashier of the bank, dated September 26th, 1837. 

A. C. Smith, sworn.—He was a clerk in the Union Bank—and is now 
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cashier. Produced the bank book, showing the last statement of Mr. Sollee, 
setting forth 

Union Bank bills . é ‘ é - $342,500 

Specie . ‘ ° ‘ ‘ ° 84,776—$427 276 

This was made 2Ist July, 1845. Once a year, usually, the cashier’s cash 
- is counted, and this statement was made for the committee of directors to 
ccunt. 

Before he was cross-examined, Henry Bailey, Esq., opened the defence. 
He said this was a case, in which the defendant had been involved in diffi- 
culty and suspicion, by the carelessness of others and his reliance on his 
own good character. That, in 1837 he had been elected cashier of the bank, 
(as he had been before made teller,) at the instance, and through the influ- 
ence of Mr. Rene Godard, the late worthy and venerable president of the 
institution, who held him in high estimation and regard. That, on the 
transfer of the money to the custody of the new cashier, the late Col. C. J. 
Steedman, agent of the sureties of Mr. Wilkie, Mr. Godard, the president of 
the bank, anda committee of directors, were present. That the money was 
partly in specie, contained in bags, and partly in packages of bank bills, 
sealed up and labelled with the amounts they enclosed, and having the su- 
perscriptions of the president and laté cashier. That the counting was likely 
to be onerous and consume much time, and, at the suggestion of Mr. God- 
ard, aman remarkable for his precision, exactness and accuracy, the seals 
of the packages remained unbroken,-and they were received by the defend- 
ant as enclosing what they purported by their labels to contain. That the 
seals continued unbroken and untampered with, until in 1845, eight years 
afterwards, it became necessary, or was deemed expedient to make a new 
count, and then, to the surprise of all, it appeared that, from three of the 
packages, bills (being those of the Union Bank) had been abstracted, to the 
amount exceeding $24,000, and paper substituted in their place, so as to 
give them the proper size and appearance. That it was perhaps imprudent, 
but it certainly was excusable in the defendant to have received the packages 
without counting the money, and fo have receipted for them, as containing 
the sums they were labelled to contain. But it was the carelessness, the 

ross carelessness of the directors to have suffered the money of the bank to 
thus dealt with—it was their duty to have seen it counted—the defendant 
was acting for himself, and it might have been indelicate in him to have 
objected—the directors were trustees for others, and were bound to have re- 
quired a count—they had no right to cast such a responsibility on defendant, 
nor thus to jeopard the interests of their cestuis que trustent. As for the al- 
leged overdrafts, they were common to every one, and defendant rectified 
them as soon as made known to him. The evidence against defendant was 


only — facie—the circumstances rebutted it—and his industrious and 


useful life, his upright and honorable character should prove to him a pano- 
ply of defence. For the loss sustained, the directors were responsible, and 
not the defendant, and the jury should say so by their verdict. 

Tuesday, May 25, 1847. The court met at 10 o’clock, A. M., Judge J. 
B. O’Neall presiding. 

A. C. Smith (in continuation.)—The cashier makes a weekly statement to 
the board of directors, and if Mr. Sollee receipted erroneously from Mr. Wil- 
kie, he must have returned the error every week for seven years. Has the 
report of money turned over by Wilkie’s sureties, to Sollee. He read it, 
showing that Col. Steedman attended the count, on the part of W’s sureties, 
and that Sollee admitted the receipt of the money. In this proceeding the 
former cashier and his sureties were interested. 

Cross-examined.—T his report is the basis of Sollee’s account—the money 
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in bank is examined once a year—committees were in the habit of taking 
packages for what they purported to contain—would say that the packages 
were not opened at the time Sollee took them. Heard nothing of any defi- 
ciency, on his part,as teller. Teller and cashier have separate vaults, each 
having his own key. The outer keys were in the possession of the cashier, 
except when Wilkie was sick. In Mr. Wilkie’s time, he got permission, 
when sick, to give the keys to Mr.Stephens. When the count was made in 
1845, Sollee exhibited no unusual agitation—kept good accounts—had regu- 
lar habits—was not an extravagant or high liver—was thrifty and economi- 
cal. The president was charged with contracting the operations of the bank. 
The bank keeps a record of its circulation and capital. The circulation was 
reduced to $2,796, in August, 1842. The circulation, in September, 1837, 
was about $70,000. It fluctuated between 1837 and 1842. ‘The bank once 
sent out a package of bills to Augusta—in two weeks they came back. The 
bank has never been called on to redeem more bills than are shown by the 
books to have been lawfully in circulation. The president kept a memoran- 
dum book of issues and bills returned. 

In reply. —The statement from the books assumes that the $20,400 was 
in bank. The deficit of the $20,400 must have been before 1842. It was 
supposed that some 15 or $20,000 had been burnt up, or lost—in 30 years 
$30,000 might have been lost or destroyed ; and he inferred that there must 
be some error when the circulation was but $2,796. There is nothing to 
show that the bills were issued before 1837. In 1842, we heard that Mr. 
Boyce, then president of the Bank of Charleston, had more bills of the Union 
Bank than the statement called for. We sent Sollee to take them up, and 
he returned, saying that Boyce had none of our bills. In May, 1837, the 
circulation was $141,000, reduced in 1838 to $34,000. But in 1840 it was 
$77,v00—in 1842, $2,796. In 1838, Sollee bought Edmondston’s wharf 
for $120,000. The packages of money are all under the care of the cashier 
—he can open them and do as he pleases with the seals. Sollee paid out in 
packages to the tellers about 20 or 21 packages. The amount of money 
handed over by Wilkie’s sureties to Sollee, if in packages, would have 
probably been some ten. 

John Bryan, sworn.—Was employed by the Union Bank to make a state- 
ment, from the books of the bank, as to Sollee’s overdrafts, from 1843 to 
1845. July 1, 1845, the overdraft was $4,664 95—as shown by a statement 
he produced from the books. 

Cross-examined.— Was employed to examine the books of J.J. Alexander, 
book keeper—he was inaccurate—but there was no error in Sollee’s account, 
except one check of $5—no error in footing, &c. 

A. Tobias, sworn.— Was acting president July 21, 1845. On the Wed- 
nesday preceding, he appointed a committee to examine the vault. The 
cashier’s statement was before them—first examined the gold—then the sil- 
ver—then the bank notes in iron chest. Found the packages rather loosely 
thrown together. Mr. Hedley proposed to count all—but they determined 
only to count such as looked not well sealed, or badly put up—they selected 
about five packages. The first opened was dated July 19, 1837; it was la- 
belled $10,000, but found to contain only $4,000—the envelope was signed 
W. B. Wilkie, R. Godard; and the vacuum was filled up with blank white 
paper. The second was marked $10,000, but only contained blank white 
paper, so folded as to preserve the original form and appearance—envelope 
signed C. Burckmyer, J. Leland, R. Godard, W. B. Wilkie, cashier, and 
was dated 29th April, 1835. The third, dated May 3, 1837, was labelled 
$10,000, but contained only $5,600—the envelope was signed Abraham 
Tobias, president pro tem., Alex. Brown, A. Ottolengui, J. L. Hedley, S. 
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Mowry, Jr. The deficiency in the whole was $20,400. Asked Sollee about 
it. He said he could not account for it. Read the report which set forth 
all the particulars, together with sundry letters and minutes. The cashier 
has the key of the inner vault and the iron chest. When the board passed 
the resolution suspending Mr. Sollee, he appeared very much distressed and 
asked witness for advice. Witness told him he had better see Mr. Carson, 
his surety—he said he could not name it to him—witness then advised him 
to consult Mr. Bailey as a friend, as he was the son-in-law of and had been 
intimate with Mr. Godard. When the board determined to adjourn until 
ensuing Wednesday, Mr. Sollee asked witness, if the board would give him 
time to realize some property, witness answered, all the bank wanted was 
to be secured, and they would give him time—but that he should make a 
proposition in writing. It is part of the cashier’s duty to see that the books 
of the book-keeper were properly kept. The committee said they would 
examine those packages that were suspicious, but Mr. Winthrop and the 
committee can tell this better. 

From the report and letters above referred to, we condense the following 
statement: 

On the 23d July, 1845, the board of directors passed resolutions informing 
the cashier of the deficiency, and that if the same was not made up forth- 
with, it would be necessary for the bank to proceed against him and his 
sureties; and that, in case the said deficiency was not immediately made 
up, it would be proper and imperative to suspend the cashier and put acom- 
mittee in charge of his department. To this letter defendant replied, on the 
same day, expressing his astonishment at the resolutions, under all the cir- 
cumstances of the case, and his desire, in the hope of protecting his charac- 
ter, that the matter should be compounded; and offering, in atonement of 
his error, as far as lay in his power, to give a bond for $5,000, payable, 
without interest, in five years from date. The board, by letter of the same 
date, declined the compromise. Defendant, by letter, the next day, in reply 
to the resolutions, asseverated his innocence of the fraud, and his utter igno- 
rance of the fact, until the discovery by the board; admitting a want of due 
caution in receiving the transfer of funds, without opening the packages and 
counting the money, and an unwise confidence in the regularity of others; 
and that he had been at first willing to compound for a share of the penalty 
of carelessness, with a committee equally guilty with himself; but with- 
drawing the offer of compromise as made in haste, and without due reflec- 
tion on its tendency to prevent investigation into the origin and author of the 
fraud. He therefore rejoiced at its rejection. He remarked on their harsh 
and hasty assumption of guilt in himself, and demand of a settlement, with- 
out time or an effort to discover the real perpetrator of the fraud, which, it 
was clear, must have been committed before he had charge of the funds; 
declared his longer connection with the institution impossible ; resigned his 
office; asked the careful preservation of all papers necessary to the  elucida- 
tion of the case, and demanded a speedy, rigorous and searching investiga- 
tion in a court of justice. In a previous letter to the board, of the 23d July, 
he congratulated himself that he was a man in humble circumstances, which 
repelled suspicion, as he had nothing to show for the money; urged that it 
was impossible that 820,400 could have been clandestinely abstracted from 
the 4 and in its own bills, at a period of extremely reduced circulation, 
without detection from the quick return of those bills on it for redemption ; 
stated that he had taken the packages as containing what they were certified 
to contain, when the transfer of funds was made to him, and no one hinted 
at the necessity of counting them, nor on many occasions thereafter; and 
that he had repeatedly, and especially in 1842, on the circulation being re- 
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duced to $2,796, proposed to Mr. Godard, the late president, to have a count, 
but he had answered, there was no doubt all was right, and it was not done, 
He asserted broadly that there was no field for the operation with which he 
was charged; and he could not but regard with emotions of the strongest 

ratitude, the interposition of the unerring hand of Providence in his favor. 

e asked what could he have done with the money—he had nothing to 
show for it—he had never been given to any species of extravagance or vi- 
cious habits—had always lived within his means—and defied the communi- 
ty to produce a more moral man. He had never sought to make a fortune 
at a dash—but rather bya regular course of industry and labor. It had been 
his good fortune, thus far, to obtain, in an honest way, such means as he 
had from time to time acquired. 

Cross-examined.—First heard of Sollee’s overdrafts between July and 
October, 1845. The cashier cannot tell whether there is an overdraft, but 
by a footing up of the book-keeper’s account. The cashier makes weekly 
reports from the teller’s reports. If they do not detect an overdraft, he can- 
not. The book-keeper’s books were notoriously in fault—all the directors 
knew it. The packages lay promiscuously in the iron chest, It was the 
desire of the board that the new bills should be issued—they were in the iron 
chest open—thought the money very carelessly kept—the packages did not 
seem carefully sealed—did not suspect any thing wrong, but thought the 
packages clumsily put up. Sollee exhibited no alarm or agitation at the 
eount—from the 16th to the 2lst he had information of the count. Had a 
very high opinion of Sollee—he was industrious, economical and moral— 
not speculative—knew of his having to do double duty when Stephens went 
to Ireland—knew of Sollee’s purchase of Edmondston’s wharf—he and Car- 
son bought it—he also bought a house from witness for $8,000, and gave 
his note for the cash part and bonds for the rest—this was probably in 1836 
or 1837—also had a farm when he was clerk in the bank—kept it to make 
money from. 

In reply.—Mr. Wilkie was an excellent and very honest, and correct man. 
The package of July 19, 1837, was deficient $6,000, that of May had in it 
$5,600, and was deficient $4,400. Wilkie left the bank 2d August, 1837, 
for the last time—his health was very infirm between 19th July and 2d Au- 
gust, sinking very fast—while he was sick or absent Mr. Sollee acted for 
him—he died soon after, and Sollee was elected in his place. Never heard 
of Wilkie being engaged in any speculation—knew of no large indebtedness 
on his part—he did not deal in large sums of money at any time—died quite 
poor—his widow keeps a boarding house—he was not addicted to gambling 
—had a good character. 

. Answer to question by Mr. Bailey.—Wilkie once asked the board to raise 
is salary. 

3.3. aitadion sworn.—The books were kept by him from 1843 to 1846. 
When he came to the bank in 1839, the books had not been balanced, and 
this state of things continued until 1845, when Mr. Tobias came in and said 
witness must make a balance or lose his office—thought Sollee was keeping 
his own account—did not know Sollee had overdrawn until August, 1845, 
after Sollee had resigned and left the bank—witness’ son was employed by 
witness to foot the account—he told witness Sollee’s account was overdrawn, 
and witness at once sent for Sollee and told him how it was—he was thun- 
derstruck. Witness demanded some security, and Sollee gave him a bond 
of indemnity. He made exertions, pand afterwards aid part of it. It was 
not made known to the board, until after the election of Mr. H. Ravenel, as 
president of the bank. There were no such large overdrafts by any one else. 
Only instance witness knew of overdraft continued so long. Sollee once 
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asked witness for a bank book, in July, 1840, and witness gave him one, 
with his balance. Every man keeps his own bank account in his bank book, 
Men of business usually have their books balanced regularly. 

Cross-examined.—The overdraft was notified to Sollee in August, 1845— 
he paid the overdraft, in greatest part, by October. The book-keeper ought 
to notify a person that overdraws. 

In reply.—The teller never called on witness to know if Sollee had over- 
drawn—Sollee could tell in half an hour how his account stood. 

Smith Mowry, Jr.—Was a director in 1845—five packages looked differ- 
ent from the others—two were deficient in contents—and so was one of those 
left among the other packages. In 742 or 743, he said to Sollee, if you as 
cashier are satisfied, without counting, so was witness—Wilkie was an hon- 
est man—had no large money dealings, and his family was poor. On the 
3d May, he counted the packages. Money is not sealed up until it is to go 
to the cashier. The tellers’ money is not generally sealed up. Never opened 
and counted all the money in the vaults. No suspicion was expressed at 
the different appearance of the packages. 

Mr. Hedley.—He was a director in 1845—five packages were taken out— 
in the 2d and 3d the seals were defective—one of them was Mr. Godard’s 
private seal—it had been acted on—found brown paper in the package— 
one of the packages had fallen in sealing and gravel had stuck to it. The 


chest might have been open some time. Mr. W. was very fond of good 
living—injured himself by indulgence. Mr. Sollee, after the first fraudulent 
package was discovcred, asked for a thorough examination. The gold was 


sealed with a common wafer. ; 
Jos. A. Winthrop, sworn.—Was the first one that induced the committee 


to examine and count the money. In 1843 was on the vault committee. 
Mr. Godard said it was no use to count—his signature and seal were there ; 
and Mr. Mowry said to Mr. Sollee, that if he was satisfied that the money 
was there, he would dispense with it (the count)—Sollee said that he was 
satisfied. In 1845, witness was not content to let the matter pass so, and it 
was agreed to take a portion of the packages and examine, and if right 
would pass them—found the parcels very much tossed and tumbled about— 
pet mal such as seemed either badly sealed or opened—about five—and 
opened one, and then others, and the result was as stated by Mr. Tobias— 
three out of four or five seemed to be re-sealed—produced the envelopes— 
they were not mutilated. 

Cross-examined.—Nollee bore a high character—Wilkie had leave of ab- 
sence to go to the Virginia springs, and his salary was advanced—received 
the impression that he was fond of eating and drinking—thought he most 
generally went home under the effects of indulgence. He was an honest 
and an honorable man. Sollee had not access to the chest where the money 
was, during the time he acted for Wilkie, as Wilkie had the key of the chest. 

In reply.—Mr. W. was very sensibly impressed with the conviction that 
he could not live—he was remarkably accurate in his accounts. 

C. Burckmyer, sworn.—Was present and counted the money in May, 
1837—must have got the money from the teller. It was an actual count, 
and so was that of April, 1835, at which he was also present. 

Mrs. Cornelia Walker, sworn.—Is the daughter o. Mr. Wilkie—from 3d 
May, 1837, he was very feeble—took very little interest in things—he was 
fe and frugal in living—he allowed $15 per week for house-xeeping of 

is family—owed debts which have not been paid—never was addicted to 
cards or the like—at his death, he owned one negro and had no money. 
The key of the bank chest was usually placed in an iron chest under the 
bed, and the key of that was placed under his or his wife’s head. 

The evidence for the plaintiff here closed. 
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Derence.—The will of Gilbert Neville, bequeathing to Mrs. Sollee a 

rtion of testator’s residuary estate, The residuary estate, in England, was 
£22,000. 

Accounts of the estate, showing how the estate was finally divided, and 
that 823,000 was Mrs. Sollee’s share—last account, dated 26th Feb., 1841, 

Hon. Wm. Rice, sworn.—Knows Sollee well—has known him for ten 
years—he bore an excellent character. 

The evidence given this day was as follows: 

Abraham Moise, sworn.—Has a bond of Sollee’s with a mortgage of house 
purchased for $8,000—$3,500 now due. 

C. M. Furman, sworn.—Purchased from executors of Neyle, £25,000 ex- 
change, which was placed to the credit of Neyle, Conner and Sollee—also, 
£2,500, placed to credit of Sollee. 

Cross-examined.--June 24, 1840, the whole went to credit of executors, 
and the greater part was drawn out on that day. The deposit account is 
made up of the various individual accounts. Wherever there is an over- 
draft, the weekly report would not exhibit a just return, unless the fact be 
noted in it. All the cash in the bank is under the cashier’s control—he is 
the chief officer in relation to the cash, all the others are under him. 

In reply.—The private account of the cashier is different from the general 
account of the bank. 

Judge King.—Knew Sollee from his boyhood—always had a high opinion 
of his character—always exemplary. 

Cross-examined.— Wilkie had a very good character—witness was once 
a director and would not have continued him as cashier if he had not thought 
well of him. 

In reply.— He was an intelligent—shrewd man. 

A. C. Smith.—Wilkie usually remained in the bank until half-past 2 or 3 
o’clock, P. M. Described the sltustion of the teller’s desk and cashier’s— 
on balancing days and particular occasions, Wilkie would sometimes remain 
in bank later than usual. Wilkie was cashier in 1828, when witness was 
elected a clerk. On Ist July, 1840, Sollee deposited in Union Bank $20,000, 
February 17, 1840, he deposited $5,000. July 12,1841, he deposited $3,000. 

Cross-examined.—Sollee had the same facilities as Wilkie to get into the 
bank—while he acted for Wilkie and for himself. Wilkie’s health was not 
so bad that he could not do business for half an hour. Impossible for any 
one but the cashier to get at the money in the vault. 

In reply. —Thinks that Sollee never had Wilkie’s iron chest key before it 
was given to Godard. 

Jos. Zealy —Has been clerk in the Union Bank since 1838. Was sent to 
the Charleston Bank occasionally to make exchanges. It was usual for the 
Bank of Charleston to send in $5,000 ata time. The Bank of Charleston 
drew on the Union Bank at one time for $68,000. The circulation was soon 
after reduced to $2,800. 

Cross-examined.—Does not remember any particular time. 

Dr. J. W. Schmidt—Mr. Alexander Brown (one of the directors) is now 
ill—in a state of imbecility and cannot be examined. 

Cross-examined.—Has been sick for some time. 

S. T. Robinson.—Was elected cashier of the P. & M. Bank in 1836—the 
bulk of the money turned over to him was in sealed packages—only a few 
of them re-counted—when éhe money is re-counted, it is put under a new 
envelope. The cashier supervises the book-keeper. If the latter conceals 
overdrafts, the former cannot know it. 

Cross-examined.—Our practice is to make a monthly balance sheet of the 
individual deposits. It is the cashier’s duty to report to the directors any 
overdraft of which he is aware. 
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Daniel Ravenel.—Reeeived money, when elected cashier of P. and M. 
Bank, in packages, without_being counted—signed by the committee— when 
re-counted, a new envelope is made. 

Cross-examined.— We called in several of our issues on account of forge- 
ty. The total issue of fives, $174,000; all have come in but $2,440, which 
is about $1.40 upon the issue—this was in twenty years; Our twenties 
were counterfeited in the year The total issue was $504,000, and 
only $1,660 remain out—32 per cent. on the issue. The total issue of hun- 
dreds was $1,000,000, and only $4,950 are not come in. Should think that 
the cashier ought to see the packages counted when he hands to the eller. 
Would prefer giving out packages sealed up by others, and keeping his own. 

M. E. Munro.—Purchased from Sollee in 1836 his farm for $2,500, paid 
$800, and then gave him baek the farm in 1841 or 1842—did not settle for 
it until 1838. The farm belonged to his brother and himself. 

E. J. Walker.—Married niece of Mrs. Wilkie—can’t tell who had charge 
of the property—we got six negroes and some property from Col. Steedman, 
who acted for Wilkie, after his death—never asked- Wilkie for an account— 
never had an account. ‘ 

Cross-examined.—-Never asked for an account in -Wilkie’s lifetime. It 
was since his death that he had difficulty; for twelve years his wife lived in 
Mr. W’s family, and he acted as a father to her. 

Mrs. Harriet Sollee.—lIs sister of Gilbert N- Neville—received $25,000 for 
her legacy. Receipt given H. Sollee as executor, 24th June, 1840, for 

22,000. On 26th Feb., 1841, receipt for $2,780 23—gave H. Sollee 
$3,000 of it and lent the rest to him to pay for the wharf—also received from 
Mrs. Herbemont between 3 and 4,000 dollars.. Miss Sollee’s legacy was 
about the same. The legacy from Mrs. Herbemont, witness gave to her 
daughter Caroline. Her son Henry acted as her agent in receiving the 
money. - 

Dunemitninelttens of the money has been returned to ‘her by her 
son—he has paid interest—she don’t know how it is fixed—she left all to him. 

Caroline Sollee.—Is sister of defendant—her mother gave her (witness,) 
the legacy from Mrs. Herbemont. She lent him all the money, for herself 
and her mother, and took no acknowledgment until two years ago, when he 
gave his bond—she and her mother lent him the money to pay for the wharf 
—none of the money has been repaid. 

P. J. Porcher.—The wharf was resold in December last for $100,000. 
The balance due on the bonds was $110,146 to 2d June, 1847. The prin- 
cipal had been reduced to $92,000. There was an accumulation of $18,000 
of interest. Paid the Bank of Charleston $5,390 as the balance due them. 

The deficiency was made up by Carson—nothing of that came from the 

_ wharf, His statement only shows the balance due. Sollee made all the 

payments previous to the sale of the wharf, and received all the rents. The 

debt due to the Bank of Charleston was originally $19,000. 
Charles Edmondston.—Examined the account of the wharf—the receipts 
from rents of the wharf, while it was in Sollee’s possession, was $58,000 

From hismother, . . . «© « 





. . . . '; 








$183,000 
The book appeared to be a bona fide account of the transactions of the wharf. 
Sollee’s character is excellent—economical—sees him daily—he is of a plod- 
ding, industrious turn of mind. 
ross-examined.—The difference between the account as stated, (credit- 
ing the $25,000 as borrowed and charging all payments,) was only a differ- 
ence of $900—wharf property is very expensive to keep up—it was more 
profitable in his (Mr. E’s) time. 
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James Chapman.—Proved the statement of the business as given by Mr. 
Edmondston—was present at the counting, when Sollee’s money-was turn- 
ed over to Smith, his successor. : 

Repty.—Mr. Hayne offered A. Ottolengui as a witness, to prove that the 
seals of the packages had been tampered with. Ruled out by the judge, as 
notin reply. . 

Ker Boyce.—Only remembers Sollee calling once for bills of the U. Bank. 
It was just after the resumption in 1840, amd witness sent round $68,000, 
which were redeemed., Don’t remember at any time replying that the 
Charleston Bank hiad no bills of the U. Bank—always had some few of those 
bills—the banks resumed between the 14th and 2ist July, 1840. 

Cross-examined;—Aagust 2d, 1842,.had $2,140 U. Bank bills—August 
3d, 1842, had $4,000—otiten found balances in favor of the U. Bank, and 
paid them in specie. 

The evidence here closed, and I. W, Hayne, Esq. addressed the jury. in 
an able and eloquent speech, on behalf of the bank. James L. Petigru, Esq. 
followed in an impressive and powerful effort, on the part of the defendant; 
and, it being past 4 o’clock, P. M., when he finished, the court adjourned. 

Isaac W. Hayne, Esq., on behalf of plaintiffs, said, that he thought the 
plaintiffs had made good the pledge they had given, to present-a clear case 
of legal responsibility.: If the jury would free themselves from all sickly 
sympathy, and ‘previous bias, and try this case as @ civil action, in which a 
preponderance of eyidence controls the verdict, he felt assured of the 
verdict. 

The legal responsibility was, he thought, fully established, independent 
of the question of moral guilt, and surely, if the evidence pointed strongly to 
moral-guilt, as well ds legal responsibility on the part of the defendant, this 
was no fault of the plaintiffs, and it would be most unjust to allow this to 
affect their civil rights. 

This was not a criminal prosecution, in which the defendant was to be 
allowed the benefit of doubts. The jury were to weigh the evidence, and, 
as the scales inclined, the more to the plaintiffs or defendant, so should they 
cast their verdict. 

The bank had lost some $ 20,000 through the carelessness or fraud of some 
of its agents. Was this defendant responsible? He was the cash keeper, had 
receipted for the amount, had acknowledged it weekly, for more than seven 
years, and the deficiency was detected during his term of office, while the 
treasure was still in his custody. If this did not charge him with the loss, 
official responsibility was nothing, and not worth the paper on which it was 
written. With such administration of the law, there needed no legislation 
to get rid of banks, and all other corporations. 

What then was the most favorable view which can be taken for the de- 
fendant? That this state of facts fixed his responsibility, unless the evidence 
had established, either that the money was lost before he took the cash in 
charge, or that, if afterwards, it was lost without default or carelessness on 
his part. These circumstances of excuse must be affirmatively proved. 

But the evidence in fact goes no further. than to show a “remotissima 
possibilitas,” a very remote possibility, that the money may, perhaps, not 
have been in the packages, when he received them. 

But Mr. H. contended that the admission of the defendant, evinced by 
his countersigning the report of the committee of directors, and his subse- 
quent acknowledgments, by his weekly accounts, having been acted on by the 
bank, the defendant was estopped from inquiring into the truth of the ad- 
missions. Between A. and B., simple individuals, having equal claims 
upon our sympathies, any other doctrine would be considered as monstrous. 
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The counsel here cited | Greenleaf on Ev. 240, 243, 246. 
532. 3 East 147. 

Mr. H. insisted that the case was not altered by the fact that a committee 
of directors were present, and sanctioned the conduct of the defendant. 
Directors are but agents of the corporation, not the corporation itself. As to 
third parties, they represent, in most things the corporation, and bind it by 
their acts, but, as dealing with the corporation itself, the directors are but 
agents. Mr. H. quoted from Angell and A. on Cor., pages 212, 213, 224 
and 260. He likewise read from | Peters’ 46, to the effect that no vote or 
act of the directors, can excuse the cashier of a bank for an illegal act with- 
in the scope of his own official duty. The directors had no right to convert 
a keeper of money into a keeper of packages, and no vote of theirs could 
change his character in this respect. His admission was not the less an ad- 
mission because the committee of directors sanctioned it, and, the bank, 
having acted on this admission, it was conclusive on defendant. 

As to the ovedraft, the counsel cited Angell and A., 265, 258, 244, and 1 
Miils’ Con. R. 404, and insisted that it was a clear breach of official duty. 
Having been continued for two years and 8 months, he must have been 
aware of it—the amounts overdrawn varying from 1,000 to $ 4,800, forbade 
the idea that it could have been accidental. If he, the cashier, knew of the 
overdraft, then, in every weekly account, during these two years and a half, 
he represented falsely the condition of the bank, by just so much as he 
had overdrawn. The overdraft was reduced now to a small amount, and 
this branch of the case is chiefly important from its bearing on other matters. 

The attempt, on the part of the defence, was to make this case turn on 
the guilt or innocence of defendant in embezzling the money of the bank. 

Defendant’s suspicious attitude, in this respect, afforded but flimsy ground 
for releasing him from an established legal responsibility. 

How stood this part of the case ? 

It was clear, first, that the money was in the packages when they were 
sealed up—the witnesses had so sworn and could not be mistaken. And, 
secondly, it would be readily inferred that whoever took from one package 
took from all three. With these land-marks, let us examine who did take 
it. No person out of the bank could, from the situation of the vaults, the 
keeping of the keys, &c., have abstracted the money; besides that no thief 
would have taken $ 4,400 out of a package, and have left in it $ 5,600. 

For the same reasons, no bank officer but a cashier could have taken it. 
None but the keeper of the money was interested in keeping up appearances, 
and certainly none but the keeper would have taken out money with the 
view of returning it again. Whoever took this money, meant, at the time 
he took it, to return it again. No other supposition can account for his 
leaving a part of two of the packages still in the envelope. It would have 
been as easy to have taken all. And no bank officer, but defendant, has 
been shown to have been in a situation to require large loans of money. 

It must have been taken by a cashier, and, as the packages were only in 
the custody of Wilkie and defendant, however painful the conclusion, we 
are forced upon it, that one of these two must, in the nature of things, have 
tampered with the packages. None but the cashier would have had the 
motive to take it in the manner this was taken, and none but the cashier is 

shown to have had the opportunity. 

Could it have been Wilkie? ‘T'wo of the deficient packages he had in cus- 
tody, only from the 19th July, to the Ist August, a period of 13 days. If he 
did not take it during those 13 days, he could not have taken at all, and, if 
he did not, Sollee, according to the argument, must have taken it. 

Wilkie was proved to have been a high toned honorable man, of unim- 
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peached integrity—fond of good living it is true, to an extent that impaired 
his health, but a good accountant, very exact in business, and, as cashier, 
uniformly correct, and not extravagant in his expenditures. He was proved 
to have been a man, who lived about up to his income, but not above it— 
that he owed but few and small debts, and bought no property—and that, 
during the 13 days referred to, he was feeble, nervous, sick, and expecting to 
die, and did die very soon afterwards. It was shown that, during this ime 
he paid no debts, he spent no money, he bought no property—that he died 
— and left his family in great need. If Wilkie took the money, what 

ecame of it? How could he have disposed of itin so shorta time? And 
what could have been his motive in taking it? 

Sollee had the money in custody upwards of seven years. He is shown 
to have been an excessively economical and very diligent man, much in debt, 
and bent upon the accumulation of a fortune. We find him borrowin 
money from all who would lend, and, for a course of two years and a half, 
constantly overdrawing his bank account. At one dash he goes in debt 
$ 120,000, and we find him borrowing from his mother § 25,000, from his 
sister $ 9,000, and from Higham & Fife $5,000. To the two former giving 
not even his own note, or so much as a due bill, for near three years; and only a 
bond, without security was given at last, and that not until this affair had 
come known. Why, said Mr. H., this was the very sort of a man to commit 
such an act. Close, grasping, in debt, inclined to borrow, reckless as to the 
mode of securing the lender, and a man that was, when cashier, in the habit of 
overdrawing his bank account. ‘To this there was no set off, but that which 
in every case, involving embezzlement, was from the nature of the case 
supposed to exist, the previous good character of the defendant. 

If Wilkie took the money, how could he have hoped to replace it? We 
see clearly how Sollee might have hoped to replace it. 

With longer opportunity, stronger motive, greater means of concealment, 
why pass over the officer, in whose keeping the money was when the loss 
was discovered, to suggest suspicion against the dead, towards whom no 
single circumstance pointed. 

This surely is not the case on which a jury will allow a man to ea a 
just responsibility to pay money, only because, in their leniency, they loop 
to hang a doubt upon as to his moral guilt. 

J. L. Petigru, esq., for defendant, said, the real question was, whether 
Sollee had embezzled the funds of the bank. On this issue the verdict must 
be found, for, though it had been argued that Sollee was liable, independent 
of any question of guilt, he could regard this only as an effort to reconcile 
men to an act, which could not be defended openly ; as an endeavor to 
sweeten the nauseous draught to the taste of the jury. The receipt, which 
Sollee had signed, was so much evidence of money delivered to him; but 
it was competent for him to show that, instead of receiving money, certain 
sealed packages had been delivered to him, and that, when those packages 
were afterwards opened, they were found to contain waste paper instead of 
money. ‘Taking the receipt literally, it would cause us to believe that so 
much money had come to Sollee’s hands: but if, on examination, it should 
appear that the money did not in fact come to his hands, the evidence of 
the receipt must give way to the force of truth. The receipt does not pre- 
vent him from showing the truth: and the truth is that he received certain 
bundles, under seal, labelled and marked as bank notes, to such an amount; 
but, whether those bundles did then contain bank notes, or whether the 
amount of the contents corresponded with the label, was not ascertained. 
lf he kept those bundles as he got them, and returned them to the bank as 
he received them, he has discharged his obligation, no matter what the re- 
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ceipt may say. There is no magic in the receipt; it cannot change the truth, 
or make Sollee answerable for money he never received, any more than it 
can transmute waste paper into treasures and precious objects. As soon as 
it is admitted that it is open to the party to show what he did in part receive, 
notwithstanding the words of a written receipt, the conclusion ‘follows that 
the party, who signed the receipt, is bound by it no further than it coincides 
with the truth. Tobey v. Barber 5, John 68. 

Let us concede that, when the bundles were labelled, they contained 
money: and, that when they were opened, they did not—and that there has 
been an embezzlement. Sul Sollee could not be charged with-the embez- 
zlement, unless it be shown that the bundles contained the money when he 
received them. But the plaintiff had not shown and could not show that 
they did. If one of the jurors should receive a casket under lock and key, 
supposed to contain a jewel.of value, and keep it faithfully without exami- 
nation, and when opened there should be no jewel within, he would feel no 
difficulty in accounting for the result. As he would be conscious that the 
casket had never been opened in. his possession, he would never think of a 
miracle, but naturally and simply, and with the assent of every reasonable 
mind, infer that there was no jewel in the casket when he received it. 

In all investigations, the first thing is to fix. the premises. We must argue 
from what is certain, if we would seek the truth, and if we begin with an 
uncertainty the whole chain of reasoning is worthless. The. claim against 
Sollee is-a charge of embezzlement. The foundation of the charge must 
be laid in showing that the money came to his hands. And here the plain- 
tiffs have failed, and must forever fail, because, upon their own evidence, 
it is perfectly uncertain whether the money was or was not in the bundles 
when they were delivered to Sollee. 

A private banker would hardly venture to come into court with so flimsy 
a case, if he had taken no more precaution than the Union Bank did to as- 
certain the contents of the bag before it was delivered for safe keeping. 

It has been argued as if we were endeavoring to throw the guilt of the 
embezzlement on Mr. Wilkie. Nothing can be more unjust. We contend 
that there is no proof of embezzlement by Sollee; and we should be mad to 
say that there was any proof of the offence against Wilkie. 

The whole case of the plaintiffs is this: There has been an embezzlement, 
and Sollee had the opportunity of embezzling; therefore he is liable for the 
fact. But the inference is utterly untenable. If there was nobody but Sol- 
lee that had had the opportunity of committing this act, the inference 
against him might be admissible. But, when the circumstances are open 
to two constructions—when the phenomena can be explained on the pre- 
sumption of guilt, but are equally reconcilable with the presumption of inno- 
cence, then there is no proof to convict either civilly or criminally. Sollee 
had the opportunity of embezzling, and so had Wilkie, and we know not 
how many more; but there was no proof to charge either Wilkie or Sollee, 
and he did not for a moment believe that either took it. Wilkie’s character 
wa#good, but his habits were bad. He was more easily cheated than a 
sober man would be. If was not unlikely that the money was abstracted 
by some adroit thief that had insinuated himself into his company, and 
knew his habits; and such a person might have rifled the vault at his 
leisure, while Wilkie supposed he had the key in his pocket. But this -was 
only conjecture. He would not pretend to say how the money went. That 
very uncertainty was about the plaintiff’s recovery; and the character of 
Sollee rendered it impossible to believe that he could have committed an act 
so utterly base and unprincipled. It must have been abstracted before 1842, 
when the currency was reduced below $3000; and, to fix the guilt on Sol- 
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lee, it would be necessary to believe not only that he would steal, but that 
he would steal when full-handed. He went into a particular examination 
of the evidence, showing that, on the 10th February, 1840, Mr. Sollee re- 
ceived from Mrs, Herbemont’s executor $ 5940, and paid the greater part 
directly towards the wharf, and showed, by the accounts of Gilbert Neyle’s 
estate, and the accounts of the wharf, that all the money, which he had 
advanced on the wharf, was lent him by his mother and sister, and that 
nothing was paid on that purchase, or on the purchase of his house, but 
what was strictly accounted for by the wills of Mr. Neyle and Mrs. 
Herbemont. 

if the bank should fail to trace a responsibility forthe money to any body, 
the failure proceeds from their own carelessness. The eyes of the public 
are opened to the pernicious practice of putting up bundles of bills careless- 
ly, and passing them over without counting or breaking the seal. The 
change of the practice is an acquittal of the defendant; the change shows 
that the public considers the old plan inconsistent with the certainty which 
business, and still more the administration of justice, requires. 

He examined the evidence of the witnesses to the state of the money in 
the vault, and the count in 1845, and said that it was demonstrable that the 
4 bundles, that were found deficient, looked just like the others, and fur- 
nished no proof that they had been opened since they came to defendant’s 
possession. 

He dwelt on the character of the defendant, his circumstances, the clear 
account he had given of all his dealings and all the money he had spent, 
the utter improbability of moral guilt, and demanded an acquittal on the 
charge of embezzlement. 

Henry Bailey, Esq., attorney general, on behalf of defendant, said the 
case before them was a most extraordinary one; and he never before felt 
such a weight of responsibility. He was convinced of the innocence of his 
client, yet he feared almost any tribunal. The defendant was the companion 
of his childhood and the friend of his manhood. The whole difficulty in the 
case originated in the carelessness and thoughtlessness of Mr. Godard, the 
late venerable president of the institution, and the consequences should not 
be visited on the defendant either in purse or character. 

As to the alleged overdraft, it was not put in issue by the pleadings. The 
breach charges a default as cashier; and the only proof was a neglect or 
default of the book-keeper. For this the defendant was not responsible as 
cashier. He was like every private customer—liable for the money—but 
not in his official capacity, nor on his bond. There was no connection 
between his private account and his account as cashier. The overdraft was 
nothing strange. Defendant’s money transactions were large. He made 
large deposits and had many credits. He drew the money out in small sums. 
Was it wonderful, then, that he should overdraw, if the book-keeper gave 
him no notice? It was quite probable he often asked the book-keeper, if 
he might draw for such an amount. The book-keeper said he and Sollee 
were both thunderstruck at finding the overdraft so large. The books were 
so much in arrear that the book-keeper knew nothing of the state of the ac- 
count. The defendant’s excuse then was the great extent of his business 
and his reliance on the book-keeper. Besides, he made arrangements for 
refunding, and did refund nearly the whole amount of the overdraft, as soon 
as made aware of the fact. He had no notice, until this suit, of the small 
balance now claimed. Mr. Bryan, near a year after Svllee left the bank, 
discovered that a small balance was still due. Was there in fact any, and 
what balance? But $109 of principal was claimed. A large amount of 
interest was also claimed. Was the bank entitled to that? Certainly not 
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If Sollee were to pay interest for the balances in 1843 and 1844, then the 
bank ought to pay interest on the balances in his favor in 1840, 1541 and 
1842. But, if there was a balance, it could not be recovered in this form of 
action. No action lay for iton the bond—assumpsit was the remedy. At 
all events there was no ground here to impute moral delinquency to defen- 
dant—and he was clearly not answerable for the book-keeper’s careless- 
ness, 

As tothe claim; under the 2d count, charging defendant’s liability for neg- 
lect in settling with Wilkie’s widow or sureties. The proof is the commit- 
tee of directors were authorised by the bank to settle with Wilkie. If~ the 
committee took the packages from Wilkie’s agent, without counting, they 
were liable and not Sollee ; and, if they subsequently delivered the packages 
to Sollee, also without counting, they were bound by the endorsement, 
which was a warranty of the contents. The bank was bound by the act of 
these agents. It was absurd to say otherwise. Sollee’s not counting gave 
him some difficulty as to the proof; but the liability of the bank on the 
warranty remained and applied, if the evidence exonerated Sollee from the 
suspicion of embezzlement. 

The receipt given by Sollee was not conclusive. It was evidence against 
him as cashier until disproved. But fraud and mistake were good grounds 
for setting aside the most solemn contracts, not to speak of mére receipts. 
The authorities, cited by his colleague (Mr. Petigru) on this head, might 
be indefinitely multiplied. If Wilkie or any body else committed a fraud on 
the packages, and the committee delivered them to Sollee, or any customer, 
without counting, they (thé committee) were liable for the fraud. 

Even if there were a mere mistake, and that a mutual mistake, justice 
and the law both required that the mistake, when discovered, should be 
rectified. 

But it was said that where one party makes a representation, and another 
acts upon it, the first party is bound by it, although the fact be otherwise 
than so represented—and Greenleaf on evidence was cited. 

This, however, applied only where the party to whom the representation 
was made, was both ignorant of the truth, and not bound to know it. 
It would be to encourage fraud to carry the rule further. 

Now here the bank was equally bound with Sollee to know the truth. In 
fact they were first bound. They first received the money from ‘Wilkie’s 
representatives, and were bound to know that they received all. that the 
packages purported to contain. It was their duty and not Sollee’s to do 
this. When they delivered the packages to Sollee they were equally bound 
with him to know what they contained, and it was absurd to say that, 
because he acquiesced in their representation be must be the sufferer. 

The truth is they made the representation to him, and they were bound 
by their representation and warranty to him. If it turned out to be a mis- 
representation on their part, however innocent they might be ina moral 
— of view, because they were ignorant of the truth, yet, as they were 

und to know it, they were liable to the same extent, and in the same way 
as if they did know the truth, and fraudulently misrepresented it. 

Their own rule was against them. Their law was good, but they sought 
Psy the burden on the wrong party. 

. This brought him to the main, and in truth the only question in this 
case—was the deficient $20,400, in point of fact, really and truly in the 
— in September, 1837, when they were delivered to Sollee, or was 
it not 

In deciding this question, the jury were to judge, from the effect of the 
whole evidence. There was no rule of law, arising out of the position of 
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the parties, whicn reqaired them to lean otherwise than as the evidence 
weighed upon their judgments. If Sollee’s receipt threw the burden of 
proof upon him—yet, if there were evidence to the point, no matter from 
what quarter it came, the jury were to base their verdict upon the just 
weight of that evidence, without reference to the inquiry who was bound to 
produce it. 

In law every killing was presumed to be murder, and the presumption 
of malice arose from the proof of the mere fact of killing. Yet, if that pre- 
sumption were rebutted by the proof of the circumstances under which the 
killing tock place, the defendant was necessarily acquitted, although the 
proof came altogether from the prosecution, And, in judging of the cir- 
cumstances, the jury were bound, as in all cases where an atrocious offence 
was charged, to give the defendant the benefit of any rational doubt. 

In considering the question whether the deficient sum of $20,400 was in 
the packages, in 1837, on the principles above laid down, he remarked— 

1. That the deficiency of $20,400, discovered in 1845, was in the bundles 
packed up before Sept., 1837, from which it resulted that, unless they had 
been tampered with since they came into Sollee’s possession, the deficiency 
existed before the transfer to him; and, therefore, he did not receive the 
money purporting to be transferred to him, by this sum of $20,400. 

The amount endorsed on these packages, was the basis of the statement 
on which he gave his receipt, and it ran through the whole account; so 
that, if there were error in 1837, it was the very error discovered in 1845. 

If the packages then, in July, 1845, were in the same situation as in 
Sept., 1837, it is too clear to admit of argument that Sollee did not receive 
this $20,400 in 1837, and, therefore, was not accountable for it in 1845. 

2. The packages deficient were packed up in April, 1835, 3d May, 1837, 
and 19th July, 1837. ‘This was before the delivery to Sollee, in Sept., 1837, 
and it is clear they were not opened and counted at that time. To be sure 
none of the committee who made the transfer were here. He had done his 
best to get them. But it was manifest the packages were not opened or 
counted. This appeared from several considerations : 

1. They would have been put in new envelopes, but here they were found 
in the old ones. 

2. It was not the usage of any bank to open and count. 

3. The presumption must legally stand against the bank; because the 
leaving of the old packages must be regarded as an admission that they were 
not opened and counted. 

4. To this he would add that the report of the committee did not import 
that the packages were opened. It spoke of “‘counting,” as do the reports 
for the seven or eight subsequent years, when it was proved the packages 
were never opened and counted. 

That the packages were not opened, after they came to Sollee’s hands, 
was plain, for the following reasons: 

1. The state of the circulation was such, that so large an issue would at 
once have been detected; and showed Mr. Smith’s epinion to be correct; 
that it must have been before 1837. 

The book of issues, after and before 1837, showed this. 

Another conclusive circumstance was, that as soon as Sollee was elected, 
a new issue of bills was ordered, and the issue of old bills forbidden. The 
deficient packages contained only old bills. This rendered the putting out 
so large a number of old bills, in the state of the circulation, after Sept., 
1837, impossible, without almost instantaneous detection. 

2. Sollee could not have taken this large sum, without exhibiting some 
signs of it. Where are these signs? He neither gambled, nor speculated, 
nor lived high, but his life was the reverse of all this. 
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He bought property, but has accounted for every dollar paid for it. His 
accounts, Neyle’s will, bank books, purchase of house, and his deposits in 
bank, all showed this. Lest there should be any cavil about dates, he re- 
ferred to them, and to Mr. Desaussure’s letters. But dates were immaterial. 
He had received large sums of money—they were adequate to all his pur- 
chases. If he took $20,400 from the bank, where was it? If he applied 
bank money to pay for the wharf, what had become of the money from 
Neyle’s estate? The evidence showed that he had this money, and de- 
posited it in the Union Bank: 17th Feb., 1840, $5,000; Ist July, 1841, 
$20,140; 12th July, 1841, $3000. 

3. He dwelt on the spotless character of his client, unstained by suspi- 
cion of even folly or vice, as a perfect shield and wall of defence against this 
imputation. 

4. His behavior at and in relation to the examination, without apprehen- 
sion or caution—his letters—all showed his innocence. 

5. He had five days notice of the examination; and, had he been con- 
scious of guilt, he could easily have made such arrangements as would have 
rendered detectiou impossible. 

He next considered the circumstances urged against the defendant. 

1. His purchases of property—That was already and fully explained. 

2. His over drawing—that was a miserable effort to support a weak 
cause. 

3. The false report as to the answer of the Bank of Charleston. An- 
swer—Smith’s evidence on this point was not positive, and all was cleared 
up a and Zealy—Boyce admitted paying specie at times when he 
had Union Bank bills in his possession. According to Smith, the message 
was sent when the circulation had sunk to $2,800—say 7th Aug., 1842— 
when there was no evidence that Boyce had a dollar of Union Bank paper. 

4. Sollee had access to the money—that proved nothing. He had no 
access to Wilkie’s chest until Sept., 1837—Wilkie kept ever, until a few 
days before his death, and then Mr. Godard had it. 

5. He did not put out these packages as other cashiers had done. An- 
swer—it was the president’s order only to put out the new issues. 

6. Gross negligence in not insisting on a count. The argument was ten- 
fold stronger against the bank. Sollee had deference to his seniors, and to 
the usage on the subject. It was gross negligence in Mr. Godard and 
the bank in not counting. It was easy for him to have done so. He 
bade the jury remember Mowry’s subsequent proposal to count, and its 
rejection. 

so ag offer to pay $5,000—Mr. Godard, if alive, would have paid the 
whole. 

8. Difference in appearance of packages. That proved nothing as to the 
time when the fraud was committed. It also proved absolutely nothing— 
unless it was such as to strike at first sight. But it had escaped observation 
during the annual counts. Nor was the alleged difference in appearance 
clearly proved. The memory was not to be trusted in this matter. Win- 
throp differed from the others as to some particulars. Tobias denied that 
that there was any thing suspicious. 

But why were not the packages preserved, to let us judge of this differ- 
ence? The directors were bound to have done so, especially after Sollee’s 
notice to that effect. 

The destruction of the packages shows that this difference was not much 
thought of at the time. “ ’Tis distance lends enchantment to the view.” 

9. The disorder of the packages proved nothing—or, if it did prove any- 
thing, it was in favor of Sollee. He had notice five days before hand of the 
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intended count. If he had been conscious of guilt, he would have had the 
packages laid smooth, and every thing arranged to allay suspicion. The 
doubttul packages would not have been placed on the top, but would have 
been put out of view. 

10. Wilkie’s sureties were discharged. That was not Sollee’s doing, but 
the committee’s. Ifthe bank lost, it only paid the penalty of a vicious usage 
—a habit of gross negligence—Sollee did not originate this habit—he was its 
victim—deference to his superiors compelled him to yield to it. 

Gentlemen talked about example—who so fit, or so deserving, to suffer 
the penalty by way of example as the bank? Let the jury, by their verdict, 
sanction the gross negligence of the bank, and we should soon find the old 
negligence again. 

These were the circumstances relied on against Mr. Sollee. What do 
they amount to? Could they weigh against the circumstances which de- 
monstrated the impossibility of his guilt? 

It was enough for him that Sollee was not guilty—it was not incumbent 
upon him to show who was the guilty person. 

Mr. Petigru had suggested that some thief unconnected with the bank 
might be the guilty party. This is possible, but there was no evidence of it, 
and it rested on conjecture. 

Would it be said, then, that it must be either Sollee or Wilkie? He had 
wished to avoid that issue—and, perilous as it was to his client, to forbear a 
contrast of his case with Wilkie’s, he had determined to say nothing about 
the latter. The plaintiffs had forced him to abandon that policy by going 
into that contrast, and calling witnesses to establish Mr. Wilkie’s case and 
character. Reluctantly, but fearlessly, he met the issue. The packages 
were all endorsed, and by Wilkie. The state of the circulation in his time 
gave facility to the perpetration of the fraud without detection. It was easier 
to account for the disposition of the money, in his case, than in Sollee’s, 

The following circumstances were worthy of note as to Wilkie: he was 
in constant need of money, his habits of expenditure were such as, without 
property, could not be sustained by a salary of $2,000. The proof of his 
habits outweighs his character. In his condition a man was very apt to go 
wrong. What had Wilkie done with the money ? a long course of high living 
accounted for it. The money was no doubt taken by degrees, and one package 
was from time to time pilfered to make good another, till even in the last fort- 
night he opened two of the packages. The jury would remember Smith’s 
account of his habits, condition and opportunities. Mr. Smith’s value as a 
witness was a full reply to all Mr. Hayne’s observations on this point. 

The inevitable consequences of a verdict for the plaintiffs would be to seal 
the ruin of defendant and his family, and stamp infamy upon a man of pure 
and spotless life and character. Was there any evidence to justify this? 
No! all the evidence established his innocence. His wife and children were 
awaiting, with agonized hearts, the result of this verdict. Let it be such as 
would convey peace to their bosoms.and vindicate the good name of an in- 
jured man. 

Wednesday, May 26th.—The court met at 10 o’clock, A. M., and re- 
sumed the case. 

Henry Bailey, Esq., for the defendant, and C. G. Memmunger, Esq., for 
the bank, occupied the court from the hour of meeting until past 4 o’clock, 
P. M., in two of the most masterly opposing efforts ever heard at our bar— 
Greek meeting Greek and exhibiting ‘the tug of war.” 

His honor, Judge O’Neall, charged the jury that, in a case like this, it 
was necessary for both court and jury to divest themselves of prejudice and 
feeling; and carefully to examine and weigh the evidence. Some of the 
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facts were clear. On counting the money in 1845, $20,400 in Union Bank 
bills were missing. But it was also clear that the bank had never been 
ealled on for one dollar that was lost. On the 9th August, 1842, the circu- 
Jation of the bank had been reduced to $2,796. That the money was re- 
ceived by Sollee, without counting, was to be inferred from Mr. A. C. Smith’s 
evidence. There was no doubt that defendant must account for the $20,400 
with interest from 2st July, 1845, unless he had satisfied the jury that the 
money never came to his hands, or if it came to his hands, that he had lost 
it without negligence on his part. This was the result or effect of his own 
receipt and subsequent admissions. To enable them to decide the question, 
it was necessary to look into all the facts carefully. 

Ist. The money was not counted. 

2d. The packages were under seal. 

Five packages were selected on account of appearing to have been tam- 
pered with—two of these were deficient—and a third was afterwards found 
deficient also. The only seal produced had the appearance of being re-sealed. 
Mr. Hedley said three packages, with Mr. Godard’s seal, had been tampered 
with. The seal on one of them looked like it had -fallen on the floor, and 
had gravel or sand on it. The package marked 19th July, 1837, went into 
Wilkie’s hands—but he left the bank finally on the 2d August thereafier 
sick and dying, and no suspicion could attach to him. 

The defendant’s good character ought to weigh much in his favor—it 
negatived the presumption of his taking the money intentionally. 

is payments on the wharf purchase were satisfactorily accounted for, by 
the earnings of the wharf and the money received from his mother and sis- 
ter. There was therefore no ground of suspicion in the necessity of raising 
money for this purpose. 

The offer of compromise should not weigh against him, as, under his re- 
sponsibility as cashier, and in the urgency of the moment, he may well have 
proposed a compromise, although innocent, to protect his character and 
avoid a doubtful litigation. 

But although he may not have taken the money, yet if it were lost by his 
negligence, he would be responsible. He could only be excused, if the 
money were lost in his time, by satisfying the jury that the fault was not his. 

The next issue was whether the money was lost in Wilkie’s time? The 
deficient packages had been in his possession; and if the loss occurred under 
him, Sollee was not responsible. ilkie’s character was good—and he had 
no use for such a sum, nor temptation to appropriate it. His habits of living 
were not good, but there was nothing to charge the loss on him personally. 
It might be, however, that some one took advantage of his condition to des- 
poil the bank, and if so, of course Sollee was not liable. 

Lastly, it was to be considered whether the money ever was there either 
in Sollee’s or Wilkie’s time? The only thing that leads to suspicion on this 

int, is that not a dollar of this lost money has ever been demanded of the 

nk, so far as is known. 

Supposing the facts of the case to be in Sollee’s favor, there was nothing 
in the law to make him liable. He did not settle with Wilkie or Wilkie’s 
sureties ; the committee of directors did so and that without counting. If 
Sollee had done this—if he had thus discharged Wilkie’s liability, he would 
have been himself liable in law. But such was not the case—and, in 1842, 
Godard himself said—his seal and signature were there, and there was no 
necessity to count again. He submitted the whole case, on the facts how- 
ever, to the jury, charging them, in conclusion, that Sollee’s overdraft was a 
breach of official duty, and, for the balance still due on that account, there 
must be a verdict for the bank with interest. 
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The jury retired, and, after deliberation for about an hour and a half, re- 
turned into court with a verdict for $196 in favor of the bank, being only for 
the amount due on the overdraft with interest. Adjourned. 

To the Editors of the Gharleston Courier— . 

GENTLEMEN :—On reading the report of the case of the Union Bank vs. Henry 
Sollee, published in your paper of this morning, I noticed that his honor, Judge 
O’Neall, in his charge, stated “it was also clear, (with other facts in the case,) that 
the bank has never been called on for one dollar that was lost.” As this does not 
appear in the evidence, and as it is probable his honor received this impression 
from the evidence which I gave, ‘that the bank has never been called on to redeem 
more bills than are shown by the books to have been lawfully in circulation ;” and, 
as the statement may lead to an erroneous impression, I beg leave to say that the 
Bank did, no doubt, redeem the greater part of the money lost, in August, 1842, 
when its legitimate circulation was reduced to $2,796. 

The amount of the old issue now in circulation, and not redeemed, is about 
$13,000. If it be a reasonable calculation, that in the course of the operations of 
the bank since 1810, the bills lost or destroyed will amount to $10 or 15,000, then 
it is very clear the bank has redeemed nearly the whole amount abstracted. 

It may be proper for me to add, that when it was ascertained $20,400 was ab- 
stracted from our vault, the amount was charged to the late cashier and his sure- 
ties ; the actual circulation was thus increased, and has since appeared in the state- 
ments of the bank as an item of its liability. Your obedient servant, 

Charleston, S. C., May 27, 1847. A. C. SMITH. 

[Nore—For the preceding Report we are indebted to the Charleston Courier. The 


remarks of Mr. Memminger, counsel for the prosecution will be given in our next No. 
We learn that the Union Bank has taken an appeal in the case. Ed. B. M.j 
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Krrxianp Banx.—A. G. Gridley, Esq., has been elected President of 
the Kirkland Bank, at Clinton, New York, in Place of Orrin Gridley, Esq., 
deceased. 

Macuinists’ Bank, Taunton, Mass.—The stockti®lders in this new bank 
have made choice of the following officers: Mr. William Mason, President ; 
and Jesse Hartshorn, Simeon Presbrey, Horatio Pratt, Nath?] Morton, Wil- 
liard Lovering, H. W. Church, Samuel C. West and Cyrus Lothrop, 2d of 
Taunton, C. T. James, of Newburyport, George B. Hood and Isaac Pierce, 
of Somerset, directors. 

Banx or Tennessee.—Mr. Joseph W. Allen, of Smith county, and of 
the late firm of Allen, Allison & Co., New Orleans, was on the 9th of May, 
elected cashier of the bank of the state of Tennessee, in the room of Major 
Daniel Graham, who resigned in consequence of having been appointed 
Register of the Treasury at Washington. 

Banx or Wartertown.—We learn that “this banking institution has been 
enjoined by the comptroller. The business of the bank is therefore tempo- 
rarily suspended, and the directors have until the 29th instant to show cause 
why its affairs should not go into the hands of receivers. Meanwhile it is 
hoped that such an arrangement may be perfected as to enable the bank to 
resume its business. The bill holders must ultimately receive their pay. 
The notes are now received by some of our merchants,” 








72 Miscellaneous. 


Conpition oF THE Banx or Warerrowsy, [N. Y.,] May 1, 1847. 
Resources. Liabilities. 


Loans, bonds & mortgages, $151,950 | Capital, ‘ ‘é - $100,000 
Real estate, é s 3,526 | Profits, é ‘ é « 3,256 
Expense account, ° - 2,718] Circulation, . ° . 48,214 
Specie, . 4 ‘ “ 1,985 | Deposits and balances, . 20,005 
Cash, . ‘ P e - 5,380 
Bank balances, “ re 3,616 


$169,475 $169,475 


« Counrerreits.—A remittance was received yesterday at the Suffolk 
Bank, from the Bank of Burlington, Vt., of $900. There were four bills 
of $100 each, and two of $50 each, of the Shoe and Leather Dealers’ Bank, 
Boston, making $500. Then there were eight bills of 850 each, of the 
Massachusetts Bank, Boston. All of these bills had been altered from one 
dollar bills of the respective banks. The alterations are so well done, that 
ninety-nine persons out of every hundred would not detect the cheat. The 
loss to the party who made the remittance, is $886. We hope that the 
scoundrels who are flooding the country with their spurious notes, may 
soon be detected.— Boston Atlas, June, 22. 


Barxs 1n Connecticut.—There does not appear to be a disposition 
among our legislators to create much new banking capital. The only bank 
charter which has passed both houses, is that incorporating the Iron Bank 
of Canaan. A motion made in the house yesterday, to reconsider the vote 
negativing the bill for a bank in Derby, was lost by a vote 102 to 103. The 
Winsted Bank was lost by a vote of 90 to 107; and the Deep River Bank 
by a vote of 89 to 97. These are the only bills which the committee report- 
ed. Hartford Courier, June 22. 


Seventa Warp Banx.—Joln W. Lawrence, Esq., has been elected 
President of the Seventh Ward Bank, Pearl street, New York, in place of 
David Brown, Esq., who declined a re-election. 


Inpiana Srocxs.—The transfer books of the new Indiana state and canal 
stocks will be opened at the office of the undersigned, No. 50 Wall street, 
up stairs, from and afigg Tuesday the 6th of July next. 

Certificates for the new stocks, in place of bonds surrendered, will be 
ready for delivery on and after the Ist July next. 


Dated New York, June 17, 1847. 
M. G. BRIGHT, Agent of the State of Indiana. 


Interest on [np1ana Strate Stocxs.—Notice is hereby given, that the 
first semi-annual payment of interest upon the new Indiana state five per 
cent. stock, will be paid by the undersigned, at the office of Winslow & 
Perkins, No. 52 Wall street, on and after Thursday, the first day of July next. 

Holders of Indiana bonds will bear in mind that the above interest pay- 
ment is upon a portion of the new stocks now being issued at the State 
Agency, No. 50 Wall street, in exchange for the bonds under the recent acts 
of the Keyialature, and that all bonds should be surrendered prior to the 30th 
of June instant, inclusive, in order to entitle the holder to this payment. 


Dated New York, June 17, 1847. 
M. G. BRIGHT, Agent of the State of Indiana. 








